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THE AFFAIRS OF INDIA. 


Lorp Mayo, tothe great grief of all his countrymen, has been 
murdered while in discharge of the most eminent duties with 
which a subject can be entrusted by the Crown. Well did he 
perform those duties ; wisely did he administer the executive 
offices of the India administration, and, under the high control 
with justifiable jealousy exercised by the Home Government, not 
only does no spot remain to maculate his memory, but, on the 
contrary, Lord Mayo’s whole Vice-royalty proves how thoroughly 
and intensely his heart was honestly in his work. Much honour 
has been done to him in the great dependency over which, alas! 
he for too short a time ruled. Almost regal honours have been 
paid in India to his memory; not alone by the comparatively 
small English society, but by the natives, who seem to have 
loved and respected the late Viceroy. Carefully going over the 
facts, and personally giving attention to every question which 
might arise, so as to do fair justice to everyone, the late Governor- 
General acquired, during his all too brief management of the 
Indian Government, a character for vigilance, activity, and 
intelligent action, unremitting exertion and self-abnegation, 
which is recognised by everybody; except apparently by her 
Majesty’s Government; not the Queen herself, but her ad- 
visers. 

What do we read in the official gazette? A resolution of the 
India Council to the effect that Lady Mayo shall be paid 
£1,000 a year, an amount which many of its clerks receive 
who have never run more risk than is incurred in crossing the 
street ; £20,000 for the benefit of the younger children. And 
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this is the way in which great public services, and a life sacri- 
ficed in the performance of exalted public duties, are rewarded, 
as respects the bereaved relatives. This is what may be termed 
shabby. Lord Northbrook is, no doubt, a rich man, a coura- 
geous man, and is prepared to run the risk of life or death 
which it seems the Viceroy who undertakes the government of 
India must be ready to encounter. Well, it is an absolute 
necessity and a duty that we should maintain our Indian Em- 
pire ; therefore, that Viceroys selected out of our own nobility 
should be nominated ; therefore, that they are liable any day to 
be assassinated by some fanatic. Shere Ali has been hanged. 
The question is this: Is his execution an act of repression and 
warning, or of vengeance, upon one who was an enthusiastic 
murderer? The man, of course, deserved to die; but his act 
also is a warning. 

The sums allotted to the widowed Countess of Mayo, con- 
——y small as they are, become far more contemptible 
in face of the fact that they are to be charged upon the re- 
venue of India. “ Parsimonious gratitude ’”’ is a phrase which 
has been applied to this stingy official act, and the words ex- 
press the truth ina neat and compact form. But, apart from the 
sad incident of Lord Mayo’s assassination, what is the position 
of India? Evident it is that we do not feel safe there. From 
the opinions of military officers something must be abated ; but, 
these allowances made, we perceive a general concurrence in 
affirming that an army of 200,000 native and of at least 75,000 
English troops should be maintained. This is an enormous 
military establishment. Its political signification is that our 
rule is not welcome in India, at any rate not to the active, in- 
telligent, and irrepressible race—the Mahomedans, But it is 
quite worth while to examine the cost. People in England of 
course pay nothing towards the maintenance of the Indian 
Government, yet thousands of them, having got some intellectual 
culture, find in Hindoostan a very good position considered in 
an emolumentary sense, with not much todo, plenty of pastime, 
and ample opportunities of kicking about the “ blacks,” as they 
are pleased to term the natives. 

England will have sooner or later to pay the costs of imperial 
rule in India. We are at present at a large expense in men, 
if not in money, on account of this possession. Undoubtedly it 
is a grand possession and the source of great prestige to England. 
But what are the substantial gains? Nothing. India pays no 
tribute to the English treasury. It buys from us cotton 
manufactures—not so much as the Manchester manufacturers 
would like—it sends us, in exchange, its own productions, and 
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it affords a sort of warren for our surplus number of educated 
and ambitious young men. That is all. The debt of India is 
supposed to be specially incumbent upon Indian resources. It 
is a mistake. This debt amounts, taking all liabilities into con- 
sideration, to close upon two hundred millions sterling ; and it 
is a bond which we haveundertaken. The Act of Parliament 
which vested the territories of the East India Company in the 
Queen gave to her Majesty exclusive power ; and the territorial 
and other revenues, tributes, and so forth, are received in her 
name. The debt of India, therefore, is to be considered asstanding 
upon the like foundation with that of the United Kingdom, and . 
the holders of the various India securities have, as has been said, 
the like right with the English fund-holders to rely on the 
nation for the due payment of the interest, and the fulfilment of 
all other conditions of the contract. And this is the reason why, 
under the inauspicious aspect of affairs in India, the India securi- 
ties maintain their place. Rebellions in the North West, followed 
by shockingly ruthless punishments ; assassination of magis- 
trates, and this crowning crime—the murder of Lord Mayo— 
have had no effect upon the value of these securities. But they 
ought to have some effect in arousing the British Legislature 
from its apathy, chronic apparently, with regard to Indian 
affairs. The budget produced at Calcutta is, as we too well 
know, badly prepared. Parliament here seems to care nothing 
about it ; although it is evident to every one that the finances of 
India have been fearfully mismanaged. A constantly accruing 
deficit has led to an income-tax ; but the experience of a few 
years has shown that the impost is there a very different thing 
from what it is here. Continued in the way in which it has been 
levied it will not improbably lead to a general revolt. Thisis an 
inference distinctly to be drawn from the official reports. 

Lord Northbrook has been promoted to a high and dignified 
position. Of this he may be proud. But he has + an 
arduous task before him. The office of Viceroy of India is no 
sinecure. Happy for him if he can rival the abilities of his 
predecessor, and escape his ultimate fate. Men, however, as 
the poet says, comeand go, We trust that our Indian Empire 
may last for ever; but, for that end, it behoves the English 
Parliament and people to take serious interest in, and give 
closer attention to Indian affairs. It is miserable to see Mr. 
Grant Duff delivering his annual statement to a wretched 
array of empty benches. 
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OUR DIFFICULTY WITH THE UNITED STATES. 


THERE is a story told of two proud Highland chieftains, long in 
smouldering feud, meeting, unexpectedly, on the summit of a 
narrow pass, called the Devil’s Bridge, it having on one side 
a@ precipice of some hundreds of feet, on the other, an equally 
precipitous towering rock. It was the custom, that is to say, 
the inter-clannish law, that he who was only second at the top 
should lie down and allow the other to pass over his body. 
But these chiefs were too stubborn to conform to this law. 
A struggle ended in one being hurled over into the abyss; 
and, says the narrator, the survivor returned home a sadder 
and a wiser man. Has this legend no analogy to the difference 
menacing in the future, whatever may be said, between the 
United States and England? Andif so, and should it come toa 
struggle, which of them is to be thrown over—which to return 
sadder and wiser? The opinion may still be held that no 
actual resort to arms is likely, even should the Treaty fall 
through by persistence on one side, or resistance on the other. 
Nevertheless, the dispute is acquiring more fervency. It is 
becoming in political circles here une question brulante. 

Friendly communications from England, courteous replies 
from the Washington Government—what are they in reality? 
Nothing. They leave the substance of the difference untouched. 
Neither will yield its position, and peace is imperilled. Not 
now, most probably. These claims of so exorbitant and pre- 
— a character, which no jurist outside the United States 

as condescended to treat as serious, may now be allowed to 
drop, with the purpose of being revived on some future occa- 
sion, when England shall find herself in danger from other 
quarters, to be then revived as a pretext for a surprise and 
an opportunity of, by a flank movement, smiting this nation 
hip and thigh. 

All the proposals for settling this great controversy, the 
progress of which is keenly watched on the Continent, are 
necessarily futile, so long as the United States will not with- 
draw their claims for consequential damages; and England, 
as we trust, will continue to reject them. 

The amateur diplomatists, and correspondents, and journalists, 
who suggest these projects, seem totally to miss the point of the 
dispute. It turns upon this, and nothing else: shall we submit 
to the arbitration of a mixed foreign tribunal, a question which 
we never agreed nor intended to agree so to submit? One 
recommends that we should acquiesce in the presentation of 
these indirect damages to the Geneva Court, because it is per- 
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fectly certain that the arbitrators would never admit them. 
Another proposes that the arbitrators should be informed by 
the two Governments concerned, that in determining upon any 
sums to be paid, if that duty should arise, it was intended that 
the principles as to compensation, and the legal rules as to 
cause and effect by which they are to be guided, are to be sought 
in the common jurisprudence of England and the United States. 
This looks suspicious, but what is the use of evoking the com- 
mon jurisprudence, when neither Government will agree to an 
common principle on which to interpret the Treaty? A third, 
and this is a foreign writer, who takes a very common-sense 
view of the liabilities we have incurred in the Alabama case— 
and we remain thoroughly convinced that, under the then recog- 
nised rules of international law, we have laid ourselves open to 
none—suggests an International Congress of jurists and pleni- 
potentiaries, who should frame the rules to govern the questions 
in controversy, and other subjects affecting the rights of 
neutrals during war. This is no more than a reproduction of 
Mr. Cobden’s idea of a Standing International Court of 
Arbitration—a sort of European Areopagus. How signally 
that notion, philanthropic as it must be allowed to have been, 
has failed, we may see by a brief consultation of history since 
it was propounded. The Crimean War, the War of Italy, the 
felonious raid of the German Powers on Denmark, the mur- 
derous internecine struggle between the Confederates and Federals 
in the United States, the six weeks’ campaign which ended at 
Sadowa, and the recent, still more deadly and destructive, con- 
flict between Germany and France—what evidence do these 
events bear to the efficacy of International Arbitration? We 
ask the question, quately certain that no man of sense and 
observation could answer it to himself in any other manner 
than that these are facts, before which the finest idealogic 
theories must go down. 

In this view it is by no means useless to advert to the past, 
and to observe that England has got herself into the difficulty 
by the weakness of successive administrations, in allowing them- 
selves to be bullied into an admission that there were any 
grounds whatever for making any claims at all. No belligerent 
has the smallest right, under International Law—the jus 
gentium—to complain of a neutral for constructing and even 
arming a ship for whomsoever chooses to order and pay for it ; 
and this without any regard to its destination. Our municipal 
law we are the only judges of. It is interpreted in our own 
Courts of Law, the decisions of which it is nothing less than 
insolent audacity on the part of any Foreign Power to question 











298 Our Difficulty with the United States. 


The ruling of the late Chief Baron, and the verdict of the jury 
in the case of the “ Alexandra”’ have never been judicially set 
aside. In that of the rams, the Government was well advised 
not to risk another prosecution and defeat ; and therefore, after 
having detained the vessels illegally, they were fain to purchase 
them at a price covering what would have been the consequen- 
tial damages for the seizure. But with a similar cowardly 
motive—that of conciliating the United States and keeping 
ourselves “ safe,’’—a succeeding Government procured an alter- 
ation in the Foreign Enlistment Act. The effect of this new 
law may be witnessed in what has occurred within the last 
month. The Government seized in the Mersey two valuable 
‘steamers, on the suspicion that they were to be employed in 
support of the Cuban insurrection. What has happened? An 
action brought by the owner, and the case against the Crown 
allowed to go by default. The Attorney-General intimated that 
bond fide information had been given by a friendly Government 
to our own: That friendly power is, of course, Spain; but Sir 
John Coleridge would not produce the correspondence, and 
damages are ordered to be assessed against the Crown. This is 
the first result of a municipal law made to please a Foreign 
State. It is worse than discouraging. But everything was 
surrendered when the Foreign Minister admitted, notwith- 
standing an expressed limitation, our liability, which admission 
was involved ina certain readiness to go to arbitration. This 
nation ought to have remained the exclusive judge of its own 
interests, rights, and dignity, and to have continued peremp- 
torily to refuse to go to any other tribunal whatever. But that 
is past. What the then Lord Stanley, and afterwards the late 
Earl of Clarendon, conceded from the position taken by their 
predecessor has, under the monstrous concession made to allow 
these claims to be judged by an ex post facto law, and also 
through bungling and general inefficiency, landed the nation in 
a dilemma the seriousness of which cannot be doubted, even if 
it should not have provoked, as it has done, the deep anxiety of 
Parliament. 

The practical question now is, how to get out of that dilemma ; 
whether by boldly surmounting one horn or by suffering our- 
selves to be impaled upon the other? Are the friendly and 
courteous communications to be prolonged indefinitely? The 
statements made by Ministers are not satisfactory. The 
Premier betrays a soupgon of inclination to allow England to be 
impaled; but there are in both Houses vigilant and sharp 
critics who, with the nation at their back, will speedily neutralize 
these proclivities. Debates on the subject are impending which 
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will show us more of the mind of Parliament than is at present 
accurately known. Meanwhile, what other way presents itself 
out of the difficulty than to let this blundering treaty drop, 
and, if the two Governments can agree to distinctly defined 
bases, to commence de novo? It would give time for cool reflec- 
tion until after the approaching Presidential election, and until, 
not improbably, a general election in the United Kingdom, 
and this would be a gain. Nothing can be: conceived more 
calamitous than a war between the two nations, except the 
surrender of England to adjudication by foreign arbitration of 
claims which she has not agreed to submit ; which are in them- 
selves monstrous: and for which there is not a shadow of 
justification. 


2 
> 





DENUNCIATION OF THE TREATY OF 1860. 


Tue Treaty has been denounced in due official form, yet the 
conclusion would appear to be premature that, in consequence, 
the commercial benefits which both countries have derived from 
its operation will be quite lost. Impaired they must be, espe- 
cially on the side of France; but a nation, as well as an indi- 
vidual, is liable to find itself in a position in which it is necessary 
to surrender one advantage in order to recover a greater. The 
extent of the interests placed thus in peril are far from being 
inconsiderable. On this point the-figures are more eloquent 
than any words. In the year preceding the Treaty, England 
bought French goods to the amount of seventeen millions, and 
in 1870 we paid France thirty-seven millions for what we had 
of them. Inthe former year France bought from us far less 
than five millions; in the latter their purchases here had risen 
to eleven millions. So that we now pay our neighbours more 
than three times as much for what we have from them than 
they pay for what they have from us. According to the old 
delusion of the balance of trade it would be England that 
ought to denounce the Treaty, not France, but protectionism 
is a delusion quite as gross, and the suggestion that, as the 
French, by raising their tariff, may buy less of our productions, 
we should retaliate by taking less of theirs, is simply an 
absurdity. It is a just observation—it may be termed, indeed, 
a truism—that it is a delusion to think that shutting ourselves 
out from buying oon S any reparation for being shut out 
from selling largely. However, the present French budget 


has not as yet been voted, and is only partially discussed ; the 
committee on it is strongly opposed to the import duty on raw 
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materials and textiles, and the decision of the Assembly is 
doubtful. It would almost certainly be adverse to the pro-~ 
posal were not M. Thiers, in the present provisional state of 
affairs, politically considered, recognised by the great majority 
to be an indispensable man. 

The despatches which have appeared in the Gazette from 
the Foreign Minister of France and the French Ambassador 
here, are interesting documents in many respects. In the first 
place they breathe a frank spirit of regard and friendship to- 
wards England, which we know is reciprocated by this nation. 
The Treaty is formally denounced; but, observes the Duc de 
Broglie, if in the course of the year which it has still to run 
the British Government should think it advantageous to take 
into consideration the proposals for modification which have 
been made, that of France will be ready at any time to renew 
negociations. At any rate, no change can be made in the 
tariffs even on the lapse of the Treaty until, or if, the National 
Assembly shall have sanctioned them. The import duties will 
consequently be modified only on the points which that 
Assembly may judge indispensable. This is so far reassuring, 
but we need not apprehend that great stoppage to our export 
trade with France which many persons are afraid of. It is 
true the free trade idea has not yet penetrated very deeply into 
the mind of the French people, but there are among them a 
great number of eminent men who are profoundly convinced 
of its value, and in course of time a little leaven leaveneth the 
whole mass. 

Keeping this in view, and considering, also, that no increase 
whatever of revenue can be looked for from any contemplated 
change until the expiration of a year ; moreover, that France is 
bound by commercial conventions with other nations which can- 
not be abrogated for some years to come; we are inclined to 
conclude that this denunciation of the Treaty of 1860 is rather 
to be regarded as a first step to get rid of the fiscal trammels 
created by those conventions than as adopted with a single or even 
a seg purpose of raising the tariffs. This view is entirelyin 
a line with the burden of M. de Rémusat’s despatch, and, we 
may say, it is that we have never wavered from since the ques- 
tion of the cessation of the Treaty came up. With a perfect 
appreciation of the true principle in the matter, the Foreign 
Minister of France declares that, “for us, in fact, fiscal liberty 
would be very precious, even necessary, at a time when we 
should require all our resources to meet extraordinary burdens. 
It is this consideration, above all, that would make us desirous to 
be freed from the restrictions which a series of commercial con- 
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ventions has imposed, as regards us, on the right of taxation 
which every nation possesses over itself.’’ Nothing can be con- 
ceived to be more reasonable than the principle laid down in this 
passage, Freedom of trade, as, with a few exceptions, every 
one in this country is convinced of, is in itself a good thing, 
although even yet we are far from having reached it; since any 
customs or excise duties whatever, not to speak of stamps, are 
incompatible with free trade, although not involving protection. 
But there is a freedom more precious, and this is the freedom of 
a nation to decide whether it will have free trade ornot. A 
man ought to remain master in his ownhouse, and if, by igno- 
rance, or prejudice, or jealousy, the course he pursues injures his 
own real interest, this is a very much smaller evil than that he 
should be restrained from doing what he thinks right, when he 
inflicts harm on none else. This is exactly the result which 
arises out of these commercial conventions. Their purpose is 
good, and they not infrequently conduce to acceptable material 
results, but their broad and deep effect is to tie up the hands 
of a nation from dealing with its own fiscal necessities, to lead, 
on the side of the nation which feels itself most constrained, to 
impatience, disputes, and an interchange with the other of sour- 
sweet compliments, with a view to get out of the hampering 
engagement. It is obvious, however, that the breaking off of 
this Treaty, should it eventually take place, will in nowise im- 
pair the cordial and friendly relations between the two Govern- 
ments; will not be followed by any weakening of the mutual 
regard which has existed for so many years between them, and 
which is of so great a value to both nations. This is the lan- 
guage of the Ducde Broglie and of M. de Rémusat, and with- 
out question it conveys a genuine expression of the real 
sentiments of the French Government. 

The despatches on the English side have not been published, 
which is a rather singular fact, seeing that those from the French 
Government to which we have adverted have been printed in the 
Gazette. However, from that of the Foreign Minister of France 
we gather two facts which are extremely satisfactory, if M. de 
Rémusat has accurately read Lord Granville’s despatch, when 
the determination come to by the Thiers Cabinet in the matter, 
authorised by the vote of the National Assembly, was informally 
known to the British Government. These are: first, that if 
our Government regards the denunciation of the Treaty as a 
step towards its definitive extinction, it nevertheless does not 
look upon it as a bar to future negotiations ; the second is, that 
although England has no intention of entering upon a war of 
tariffs—in abstaining from which our Government has exhibited 
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unwonted prudence—she, like France, would attach much value 
to the recovery of her fiscal freedom. This comprises the 
essence of the whole question, and the decision is entirely on the 
right side. There is, therefore, no inducement at present, nor 
would there be any profit, to enter upon and criticise the pro- 
posed modifications of the Treaty. 





THE LAST OF THE TICHBORNE BONDS. 


(From the Bullionist.) 


Tue collapse of the Tichborne case has been the event of the month, 
and for the time has diverted attention even from the attack on the 
Queen, the progress of the Prince of Wales, and the adjustment of the 
“Alabama” difficulty. Elderly gentlemen, who had attended every 
sitting with unfailing regularity, and who had settled down into a state 
of serene satisfaction at having thus provided themselves with mild ex- 
citement for the rest of their days, must feel terribly disappointed. 
They may, perhaps, find consolation in thinking of the treat in store 
for them at the Old Bailey, when many of the battles of the memor- 
able hundred and three days will have to be fought over again. But 
the general public must have welcomed the final “‘ crack-up” with a 
sensation of relief. So long as the claimant had a chance of winning, 
newspaper readers watched the evidence with the interest of spectators 
at a closely-contested race, or a well-played game at billiards. But 
after the plaintiff had been contradicted, and had contradicted himself 
times without number in the course of his own case, it was hardly 
necessary to follow the Attorney-General while, for twenty-six days, 
he was making forensic mincemeat of the butcher, his backers and his 
belongings. And when witness after witness came forward to prove 
the existence of tattuo marks on the real Roger’s arm, which the 
counterfeit never bore, everybody began to compliment himself upon 
the sagacity which had always led him to disbelieve the burly baronet’s 
story. Society in chorus, shouted and threw up their hats at the 
terrible downfall of the impostor, and rejoiced over the glorious triumph 
which truth and justice had at last achieved. 

Perhaps it is a pity that there should be any discordance in the 
sentiments with which parties “out of the swim” have received the 
intelligence at the bursting of this portentously big bubble ; at the 
exposure of this impudent and abominable imposture. But the truth 
may as well be confessed. Sundry most respectable people have specu- 
lated heavily on the result, and have “ gone in for a rise” with great 
zeal and very little discretion. The conclusion of the case has left 
them with a large stock of waste paper on their hands, and proportion- 
ately little loose cash in their pockets. A security, the name of which 
was well known.on ’Change, has disappeared, not indeed from the 
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official lists, but from the market where it had long been an anomaly 
and a byword. Where are now the investors who went in for these 
securities, as they were satirically called ; who took them up at a 
higher figure than that at which many a foreign loan has been 
brought out, and a great deal more than several railways can 
command? It may be that some of these folks hardly looked 
upon the matter in a business light or tried it by business rules. 
But many—probably the majority of the bondholders—thought 
they knew perfectly well what they were about, and believed they might 
as well make a profit in this way as in any other. Where are they 
now? And where are those wonderful people who bid at the Open 
Stock Exchange? who, when fickle fortune was failing, and showing 
most unmistakably that she was going over to the other side, had yet 
the courage to persevere in their biddings until the hammer fell at 
207. or so. As Hans Breitmann would say, ‘‘ Where are those parties 
now?” Where are their bonds? And where their confident 
expectations that some day or other the things they bought would 
“come out right?” We need not ask where their money is, nor trace 
the issue price per bond through all its wanderings, as each little 
contribution of coin, like to a rill in what physical geographers call a 
watershed, run with more or less rapidity towards that broad 
Pactolian stream whose point of confluence was among the sanguine 
friends of the claimant, and who hoped that he might succeed? Gone 
for ever from the gaze of such seekers after eligible investments are 
the crisp bank-notes and solid sovereigns, spent upon securities which, 
as some tell us, it was morally, not to say legally, wrong to hold. In 
their stead, they have a little very common-place experience—so 
common-place that it is not worth one per cent. of the price they 
paid for it. And yet, if report be correct, there must be folks in the 
world who would like to get a little more ; who met at the Waterloo 
Hotel on Monday, to form a Committee of Ways and Means when 
affairs were looking black, and rebutting evidence was badly wanted, 
We hear of those who were “in” for one, two, four, six, eight 
thousand pounds, and yet were willing to increase their stakes, just 
as their opponents were about to trump the last trick, and win the 
game by many points. Those who profess to have been present, 
describe the bondholders as confident and cheerful in the extreme, 
while enjoying that blissful ignorance which was so soon to end, but 
the reporter’s pen has failed to describe the change when the fatal 
announcement came. The nearest parallel that occurs to us is that of 
a meeting of shareholders, assembled in hope of a dividend, and 
suddenly startled by a speech from the chair, informing them that 
the capital was gone, and that the men in front were just closin 

the doors to all comers. We have seen many things of this latter 
kind, and have observed that shareholders invariably get into a passion, 
abusing and blaming everybody but themselves. To the Tichborne 
bondholders’ credit be it said, they looked better in their misfortune 
than they ever did before, and bore the sudden revulsion with most 
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commendable fortitude. They are entitled to the satisfaction of 
knowing this, for that is about all they are ever likely to get out of 
the transaction, unless, indeed, they are able to make a farthing in 
the pound by selling their bonds to collectors of commercial curiosities. 





THE BANKER’S DAUGHTER. 


CHAPTER XXIX. 


In waick Miss Harimcrorp conresses To HER Fatruer.—An Oup 
Man’s Dream. 


“ To sleep—perchance to dream.” —Shakespeare. 


Ir has been stated that on Mr. Harlingford’s return from Sandgate, 
where his health and spirits had alike improved, he gradually relapsed 
into his previous condition of irritability and despondency, greatly to 
the distress of his daughter, who exerted herself in every way to 
cheer him. All her endeavours were, however, in vain. He seemed 
to become daily more and more depressed, until she began to fear 
that he would sink into a condition of confirmed melancholy. 

In truth, his position appeared, not only to himself, but to those 
who still took an interest in him, almost hopeless. 

More than a twelvemonth had now elapsed since his unfortunate 
failure, and yet the final settlement of his affairs appeared to be as 
far off as ever. The small income derivable from his daughter's pro- 
perty, which, in the first instance, he had looked upon as a mainstay 
that would at least preserve himself and his child from utter destitu- 
tion, was, as has been stated, escheated (temporarily) for the benefit 
of his creditors, and might, for aught he knew, be claimed altogether 
as part and portion of his own estate. The sum of money he had 
received through the generous friendship of Sir George Blackburn 
was fast dwindling away. A considerable portion of these five 
hundred pounds had been expended during his residence in the 
country, and in defraying the costs of travel ; another large sum had 
gone to the medical men who had attended his daughter during her 
illness, he having insisted upon paying them promptly, and in full, 
and having, in his irritability, almost affronted one of them, who, in 
as delicate a manner as possible, had expressed his willingness to wait, 
and declared that he was not in the slightest hurry for the settlement 
of his account. There were certain refinements of life, petty luxuries 
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they may be termed, that had in the course of a long life of wealth 
and prosperity become absolutely necessary to him, and these he 
would still have around him so long as he had the means to procure 
them, though he sorely grudged the money with which he neverthe- 
less promptly paid for them. When, therefore, the residue of the 
money still in his possession should be expended he saw nothing before 
him but utter and complete poverty, for it must be borne in mind 
that he was still ignorant of his daughter’s generous and noble endea- 
vours to gain her own livelihood, and support him in comfort by her 
own exertions. 

Miss Harlingford had refrained, as has been shown, from annoying 
her father while he was at Sandgate, by explaining to him her arrange- 
ments with the picture-dealers and the Editor of the “ Hyde Park 
Magazine,” trusting that the time would arrive when he would be 
less touchy in this respect. When, however, they returned to town, 
she still found it necessary to conceal her efforts from him, as she 
perceived that with a strange inconsistency, yet one that is often to 
be met with among men similarly circumstanced, the more desponding 
he became in regard to his own future prospects, the more he shrunk 
from the idea of his daughter becoming reduced to what he conceived 
the degradation to one in her position of exerting herself for her own 
support, while the idea of her supporting him by the exercise of those 
accomplishments which she had been taught in happier days was 
absolutely insupportable to him. 

At one time he had fancied that if the worst should come to the 
worst he could always procure some appointment by means of which 
he might maintain a respectable household. But he soon made the 
discovery that there were almost insurmountable difficulties in the 
way of his carrying this purpose into effect. His age, his antecedents, 
his habits were all against him. There were younger men in abun- 
dance ready to accept any appointment that was likely to offer, at a less 
salary than any one would have liked to offer him, or than he would 
have accepted. Those among his friends who would otherwise, out of 
pure sympathy, have found some occupation for him ata liberal salary, 
felt that they were unable to regard or treat him as a servant ; while 
he would, if he could have been persuaded to accept such occupation, 
have been constantly susceptible of humiliations existing solely in his 
own fancy. In fact, he penetrated the object of one friend who did 
venture to make him such an offer, and instantly resented it in such 
a manner that no one dared to repeat the experiment. 
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It is hardly to be wondered at, therefore, that his disposition should 
become soured, or that he who had formerly been remarkable for the 
dignity and suavity of his manner, and the geniality and benevolence 
of his disposition, was now fast becoming a peevish, irritable old man, 
ready to take offence at proffered kindness, and fancying that all 
with whom he came in contact were in league against him to worry, 
annoy, and insult him. 

This was the most unhappy period of Miss Harlingford’s life. Her 
father required her to be constantly with him, yet, even with her 
he was silent and sullen ; while if she quitted him for a moment ta 
attend to any necessary household duty he would complain bitterly 
of her neglect, and declare in querulous tones that she, as well as 
everybody besides, was tired of him, and that the sooner he was laid 
in his grave the better it would be for everyone. 

Again it was only at night, and at stealthy opportunities, that she 
could use those exertions that she now felt would soon become her 
sole resource to preserve herself and her father from actual want. 
Again she found her health beginning to suffer from her prolonged 
labours during the hours stolen from sleep, after the troubles and 
difficulties of the day, while the dread of being obliged to relax her 
exertions or of becoming too ill to continue them was a fresh and ever- 
present source of trouble. 

In her anxiety, she more than once thought of applying for advice, 
of if need were, for assistance, to Mr. Alfred Blackburn, or to his 
brother, Sir George, if the latter were still in town, for she was as 
ignorant as was her father of the fact that it was the old baronet who 
had a few months before interfered so generously in her father’s behalf. 
More than once she almost determined to risk her father’s anger, 
by acquainting him with her engagements with the editor and picture 
dealers ; and proving to him her ability, if she preserved her health, 
of securing both him and herself from the utter poverty he so much 
dreaded, and now so confidently looked forward to. She fancied that 
if she showed him her store, saved with so much care, and now in- 
creased to a considerable sum, he would arouse himself out of his 
apathetic melancholy, and though he might be angry at first, he would 
soon be appeased on finding himself relieved from his greatest dread. 

She felt that by acting thus, she could alone preserve her health, 
now so absolutely necessary to preserve, for she could then pursue 
her labours at proper hours, and take her regular and necessary rest. 
Again, shrinking from the outburst of irritation with which she 
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felt her father would receive the information she longed to impart to 
him, she thought she would ask Mr. Alfred, or Sir George Black- 
burn, to call upon him, as it were, by chance, and by one of these 
gentlemen to make the disclosure she dreaded to make herself, and © 
ask them to talk to her father, and endeavour to assure him that so 
far from disgracing herself by her endeavours to earn her livelihood, 
she was doing no more than other ladies similarly circumstanced 
had repeatedly done and had received credit and respect for doing. 

Then, however, she remembered her father’s reluctance to meet any 
one with whom he had been on terms of equality and intimate friend- 
ship in former days, in his present altered circumstances; and she 
hesitated, It appeared to her as if there was some insurmountable 
obstacle in her way, however she sought to remedy the present un- 
happy position both of her father and herself, 

One evening, however, when Mr. Harlingford, who had sat moody, 
silent, and apparently abstracted throughout the day, commenced to 
bewail, with almost childish petulancy, his lonely and desolate con- 
dition, his daughter, who, knowing from experience the inutility of 
so doing, had abstained from replying to his remarks, felt at length, that 
she could restrain herself no longer. It was too painful to her 
to witness her father’s almost childish distress. ; 

Advancing towards him, she threw herself on her knees before 

him, and looking up with tearful eyes into his face, entreated him to 
be comforted :—- 
_ “ Dearest papa,” she murmured, “I have perhaps been very, very 
wrong in so long concealing from you that which I ought to have 
disclosed to you long, long ago. But believe me, dear papa, if God 
will but give me the continuance of that health and strength for which 
I daily and nightly earnestly entreat Him, you—neither of us—have 
occasion to dread the near approach of that terrible and absolute 
poverty, the very thought of which so grievously you r 

“ How, what do you mean, child?” said the old gentleman, que- 
rulously. ‘ What else is there before us? This is the reward of a long 
life of energy and honourable industry ! Do you imagine that the days 
will return when Heaven will rain down manna that we may feed our- 
selves without cost? No, no; believe me, child, the man who is suc- 
cessful in these days is he who thinks solely of his own interests, 
who is without feeling or humanity, or even principle, who takes 
care to keep within the limits of the law, but who otherwise strives to 
oyerreach, regardless of the consequence to the poor and innocent, 
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all with whom he has any dealings. I am but meeting the reward 
of a too great regard for the interests of others, and we must both 
suffer the consequences.” 

“Papa—dear papa, do not speak thus,” cried Miss Harlingford. 
“Tt pains me to hear you, my dearest father, regard things so 
differently from what you used to do. We are not utterly forsaken. 
Again, I say, there is no fear of the cruel poverty you so much dread. 
We may be happy, dear papa, you and I. See—wait one moment, 
and I will show you what I mean.” 

The young lady rose from her knees and went to her writing desk, 
which stood on a table at the far end of the room. This desk she 
opened, and took thence a wash-leather bag, with which she returned 
to her father, and, emptying the bag on the table upon which his 
elbow rested, a little stream of gold and bank notes appeared in view. 

“What! How is this? What does it mean? Where did you 
get that money, child?” cried the old gentleman, in a tone of great 
surprise. 

“ Dearest papa, forgive me,” said Miss Harlingford, again falling 
upon her knees before her father ; “it is all my own earning. There 
are over sixty pounds, all honestly gained. It is yours, dear papa, 
yours. I have often longed for the time to arrive when I could 
prove to you that your daughter is not the idle, worthless burden 
to you that you must lately have felt her to be. Oh, dear papa, 
how I have longed for the day when I could relieve you from the 
anxiety and trouble that are undermining your health, and destroy- 
ing your peace of mind ; and yet I have foolishly, perhaps wickedly, 
shrunk from doing so. Papa, dear, I have not only earned the 
money that you see before you, and more besides, which, unknown 
to you, I have expended for our mutual benefit ; but, as I have 
said, while I have health and strength, I have the opportunity still 
to earn, weekly, a sum of money quite sufficient for the mainte- 
nance of our present humble household. Dear papa, you will forgive 
me for not having told you this sooner, as I ought to have done, 
will you not?” 

“How? By what means have you earned this money, girl?” 
inquired the old gentleman, sternly. 

‘Dear papa,” replied Miss Harlingford, “you will remember, 
how, long ago, when first our troubles came upon us, I asked you 
if you would object to my exercising my skill in drawing for a 
useful purpose.” 
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“ ] remember,” answered the banker, ‘‘and I recollect also, that 
I forbade you, as my daughter, to degrade yourself by applying 
your talents to any such purpose. You do not mean to tell me that 
you have dared to disobey me?” 

“ Dear papa, forgive me,” cried Miss Harlingford, “if I did ven- 
ture, in this one respect, to disobey you. There has been no disgrace 
in my so doing. My only fault is that, eager to be of service to 
you, to show that I could do something for you, who have done 
so much, so very much more than I can ever repay, for me, I have 
done secretly what many other ladies are constantly in the habit 
of doing, without incurring either scorn or disgrace. Here, papa 
(pointing to the money), you see the result of my disobedience. 
Give me your sanction to continue my labours openly in the future, 
and your mind may be at ease, and we may both be happy.” 

“Take away that money, girl, the fruits of your disobedience, and 
never let me see it again,” cried the old gentleman, sternly. “TI 
can meet poverty, I can bear neglect; but I have not yet sunk so 
low as to become dependent upon my child for my support. Take 
away that gold, I say. I see through your object easily enough, 
It has not been for me that you have degraded yourself to the level 
of a hawker. You are weary of me. You wish to show me that 
you have the ability to support yourself—through my endeavours to 
cultivate your talents—independently of your old, worn-out, dis- 
appointed and disgraced father. I forbid you to labour for me, but 
you can choose your own path. Take away the gold; let me not 
see it or hear of it again. Go. Choose your own path, I repeat. 
Leave me to my misery, if you will. I shall not long trouble you, 
nor the world that has cast me off.” 

‘‘ Papa—papa—dearest papa!” exclaimed Miss Harlingford, rising 
and throwing her arms round her father’s neck, and fondly embracing 
him, “how can you speak thus? Listen but one moment——” 

“ Away, girl, I say,” cried the old gentleman, fiercely repulsing 
his daughter as he spoke. “Go, I say. Leave me to myself. I 
insist—I insist ; and take that money, that proof of your degradation, 
with you.” 

Scarcely able to restrain her tears—feeling as though ber heart 
would burst, Miss Harlingford swept the money, now comparatively 
worthless in her eyes, back into the bag, and silently quitting the 
room, retired to her own chamber, there, in secret, to give full vent 
to the grief and distress that almost rent her bosom. 
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Mr. Harlingford sat for some time silent and thoughtful after his 
daughter had quitted him, feeling, for the while, the selfish gratifi- 
cation that men feel, under certain circumstances, when they have 
acted cruelly towards those whom they best love. Gradually, how- 
ever, his ill temper subsided. He thought of his child’s fond 
affection, of her constant endeavour to cheer and solace him, of her 
uncomplaining and even cheerful submission to the sad change of 
fortune that had come upon her at a period of life when she was 
impressible, and when she must have felt most severely the sad 
reverse of which she was the victim. He thought how, but a short 
time before, he had well nigh lost her, and how desolate, how utterly 
weary, life would be to him without her. Tears at length came to the 
old man’s eyes, and he sat weeping silently, longing for his child’s 
return to the room, and almost inclined to go in search of her and 
entreat her forgiveness for his harshness; until, at length, he fell 
asleep—and dreamed. 

He was young again—in the first flush of youthful manhood. 
Life was just opening to him in its most cheerful aspect. All was 
_ bright to his vision. He had succeeded to a fortune already made by 
those who had preceded him—it was only left to him to increase it. 
He heard people complaining of pain, and care and sorrow, and troubles 
and trials that he could not realise to himself, and he wondered to 
hear it said that life was unhappy. 

Then came the days of his courtship and marriage. He had not 
felt the force of the proverb which says that “ the course of true love 
never does run smooth.” AJl had been smooth to him. He had 
known and loved the fair cousin whom he wedded from his childhood, 
and his love had been most fondly reciprocated. Together as 
children they had wandered over the fields, hand in hand, prattling in 
all the freedom and confidence of innucence of their future hopes and 
purposes ; they had joyously welcomed each other's return from 
school ; and growing older, although a shyness had come over them, 
and they were less free and less communicative than before, they 
felt and knew that they loved each other more than ever. They 
courted and were united in marriage. At length the object of his 
fondest affections was all his own. 

Thus far all his recollections had been couleur de rose. His early 
wedded life was happier than had been his previous existence. 

Now, however, came the first dash of sorrow to embitter the cup 
of life. His parents died within a short period of each other, full of 
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years and generally lamented. His grief was, for a time, acute, but 
it was not lasting. Love grows more strongly downwards than up- 
wards, and the young do not long grievously mourn the loss of the 
aged, whom they have felt that, in the due course of nature, they 
must sooner or later lose. Twelve months passed away, and a fair 
child was born to him by his beautiful and loving wife. His sorrow 
was almost quite forgotten in this new joy, and it seemed to him 
that his happiness had reached its climax. 

Scarcely, however, had the child passed through the period of early 
infancy when the first great enduring sorrow of his life came upon 
him. His loving and beloved wife sickened and died while still in 
the first tlush of her matronly beauty, and now, for awhile, it seemed 
to him as if life had lost its chief charm, and as if he could never 
know real happiness again. 

Time, however, in some measure, healed the wound his heart had 
received. The child promised to grow up the very image of the 
young wife who had been taken from him; and as she grew older, 
and delighted him with her childish praitle and fond endearments, 
he felt that life was again worth living for her sake. The loss of his 
wife became a mournful, yet not altogether a sorrowful memory. 

The child grew towards womanhood, every year increasing in 
loveliness and intelligence. He saw his wife again living in her, 
The spirit of the angel in Heaven had descended to the child. 

The world continued to prosper with him. He was beloved and 
respected, his wealth continued to increase. Friends eagerly flocked 
around him. It appeared as if, after the first great sorrow of his 
early wedded life, he had been exempted from the ordinary troubles 
and pains and sorrows and disappointments that assail poor humanity. 
Then, as the poet wrote, “A change came o’er the spirit of his 
dream.” A great, a terrible, a crushing sorrow came upon him. 
His wealth, that had seemed so secure, took wings and flew away 
from him. Suddenly, without warning, as it were, he found himself 
reduced from affluence to poverty. The crash was overwhelming. 
It staggered him. He felt, when he first received the blow, as though 
he could never recover from it. Time-serving and wealth-worshipping 
friends fell away or hung aloof from him. He was mistrusted by 
many, and even reviled by some whom he had done bis best to serve, 
and whom he had raised from comparative indigence to their present 
position. Only a few true friends, in the hour of need, still clung to 
him in his altered circumstances, and these few he’ himself sought 
to shun. He could not bear that they should witness his poverty. 
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After a while, however, he in some measure recovered from the 
stunning blow. He had done his best to avert the evil he had 
unconsciously inflicted upon others. He had given up all that was 
left to him to give, and now he remembered that he still had his 
darling child to love. In his first overwhelming sorrow he had almost 
forgotten her. He now felt that if she were still true to him there 
was yet something on earth worth living for, something that would 
give him energy to strive and struggle to repair his losses. This 
something was his daughter’s love. 

But he was troubled in his slumber. “ How,” he thought to him- 
self, “ will she, nurtured as she has’ been amidst wealth and luxury, 
accustomed to receive every gratification that she could desire, how 
will she bear this sad change of fortune ?” 

He seemed now to possess a real existence. He saw himself now, 
as he sat dreaming in his arm-chair, as he had sat thinking one day 
goon after his removal to London, how crushing would be his weight 
of sorrow, how unendurable his future life, should his child turn 
from him in his distress, and no longer Iove him as she had hitherto 
loved him. And then he saw her, as she had come to him on that 
day, as if she had divined the thoughts that agitated his bosom, and 
had thrown her fair arms round his neck, and, embracing him fondly, 
had asked to share his sorrows and troubles as she had shared his 
joys and pleasures ; and he witnessed the compact then made between 
himself and his child, that each would be all in all to the other, and 
he saw that both felt a renewal of their former happiness as they 
embraced, and vowed that nothing should ever weaken their mutual 
love. 

He recollected that even then, then, while they were united in a 
loving embrace, his daughter had asked his permission to do her part 
by the exercise of such abilities as she possessed, to relieve the poverty 
that might come upon them, and how then he had rejected her loving 
plea, though kindly, not angrily, as he had lately done. 

He saw the hopes he had formed of, in some way he knew not 
how, retrieving his disaster, gradually fading away ; and he saw his 
daughter daily growing paler, and more languid and feeble, until at 
length she grew seriously ill, and he dreaded lest he should lose her, 
the apple of his eye, the only hope and joy of his life ; and now, ever 
as he dreamed, something seemed to whisper in his ears, though he 
had no suspicion of it heretofore, that that sad, almost fatal illness, 
had been brought about by her loving, though secret, exertions in his 
behalf,—by her loving disobedience to his wishes. 
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Still dreaming, and still seeing himself as it were in a separate 
form, he beheld himself gradually become a crabbed, querulous old 
man. He saw his child still hovering near him, still eager to cheer 
him, and to perform for him those little grateful offices which had 
formerly charmed him out of his troubles, although now she met with 
few thanks, and was often rudely repulsed. 

He fancied, as in his dream, he saw her passing to-and-fro before 
his second self, that she was again showing symptoms of pallor and lan- 
guor, and he wondered that he had not noticed this before, and thought 
how utterly wretched he would be if she were to fall ill again, and, 
horror too great to think of, were to be taken from him, in his selfish- 
ness. And now he saw her approach his second self as she had 
approached him that same evening, and kneel at the feet of his shadow, 
and bid it be comforted, and fear no evil, for she, his child, was able 
to preserve them both from the poverty he dreaded. He saw her 
bring the gold, and proudly, yet humbly, pour it out from the bag, 
upon the table before him ; and he saw her rudely, cruelly repulsed, 
and beheld her turn away siteousle and silently, without a word or 
a look of reproach, and depart to give vent to her sorrow in her own 
room ; and he could have cursed the shadow that had assumed his 
own form, and had thus cruelly rebuked and repulsed his beloved 
daughter. 

He struggled to rise and seek her, and assure her that it was not her 
father, but something that had assumed his form, that had treated her 
so cruelly ; but he found himself unable to stir. 

In his agony he called to her by name :-— 

“Carrie, dear, dear Carrie,” he cried, “ come to me, my love, my 
darling, my own beloved daughter ; it is your father who calls !” 

He heard the faint rustle of a female dress, and a light footstep 
crossed the room, and a soft hand was laid gently upon his shoulder, 
and a sweet voice said in response to his cry :— 

“Dear papa, did you call ?” 

He awoke with a start, and a half-frightened look, and the form 
that had appeared as his second self was gone, and he was sitting in 
his arm-chair before the fire, as his daughter had left him sitting when 
he had sent her from the room. 

“Dear papa,” his daughter repeated, “did you call? You have 
been asleep and dreaming, I suspect. I was listening, and I fancied 
I heard you call; but when I entered the room you were still 
sleeping.” 
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“T have been asleep. I have been dreaming, and I have awakened 
to myself again,” replied the old gentleman; who now saw in his 
daughter’s countenance and in her paling cheeks those symptoms of 
incipient illness that he had fancied he had remarked in his dream ; 
but that in his late selfish concentration of thought upon his own 
sorrows he had not noticed in his waking hours. 

“T believe I did call, Carrie my love!” he went on. “I wished to 
call, and strove to do so. Carrie, my own darling child, go and bring 
me the money that I so cruelly bade you take away when you told 
me how nobly you had earned it! Let me behold the proof of my 
beloved daughter’s devotion and honest industry, and then I shall 
know for certain that I have awakened out of the dream of selfishness 
in which I have latterly wrapped myself. Go, my love, and let 
your old father see your well-earned money.” 

With a heart relieved from its load of sorrow, but with tearful eyes, 
although her tears were now tears of joy, Miss Harlingford returned 
to her room, whence, having wiped away her tears and assumed a 
smiling countenance, she in a few moments reappeared with her{care- 
fully saved treasure, which she once more poured out on the table 
before her father. 

“ My darling Carrie,” said Mr. Harlingford, embracing his child as 
he uttered the words of fondness, “ henceforward act as you please. 
Exercise as you will the talents with which heaven has endowed you. 
You lately asked my forgiveness; it is for me, my darling, to ask 
yours, and humbly and earnestly do I thank heaven which, in de- 
priving me of my wealth, has left me an infinitely greater treasure in 
my daughter.” 

“Oh papa, dear, dear papa!” cried Miss Harlingford, eagerly re- 
turning her father’s embrace, but her heart was too full of joy to 
permit her to say more at that happy moment of reconciliation, and 
the father and daughter wept tears of love and gladness in each 
other’s arms, 

Thus it was that Caroline Harlingford at length found courage to 
confess her secret to her father. 


(To be continued.) 
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Reports of Foint-Stock Ranks. 


BANK OF ENGLAND. 


Tue half-yearly general court of the Governor and Company of the Bank 
of England was held on the 14th inst., at the Bank ; Mr. George Lyall 
in the chair. 

The Secretary having read the notive convening the meeting, 

The Chairman said—I have to acquaint the court that this is one of tho 
half-yearly general courts appointed by law for making the dividend. I 
have also to acquaint the court that the net profits for the half-year ending 
the 29th February were £669,977. 7s. 9d., making the amount of rest 
on that date £3,585,447. 6s. 11d., and after providing a dividend of £4. 10s, 
per cent., the rest would be £3,030,562. 6s. 11d. The court of directors 
therefore propose that a half-year’s dividend of interest and profit be 
made on the 5th April next, of 44 per cent., without deduction on account 
of income-tax. 

Mr. W. Botly—I beg leave to second the proposition of the governor, 
and in doing so I would make one or two observations, and be very brief. 
We were led certainly to expect, from the statements the press furnished 
those of us who did not take the trouble to calculate, that we should haye 
an increased dividend. That is a matter of congratulation ; and it is also 
a matter of congratulation that the dividend is well earned. It is a divi- 
dend, not from the Bank raising its percentage from 3 or 4 per cent. up 
- to 8 or 10 per cent., but a dividend arising from the expansion of com- 
merce, from the healthy expansion of commerce, from commerce requiring 
more money ; the consequence is, there has been greater profits. Itisa 
matter of congratulation to us all when we consider that the expansion of 
commerce has been going on so satisfactorily. We see by the returns for 
the month of February that the increase in the principal import articles 
was no less than £4,274,250, and the exported articles in February shows 
an increase on the month of £3,43],040. I think that must be satis- 
factory to the commercial community. It shows the healthy state of 
commerce, and that this dividend has been fairly earned from the expan- 
sion of commerce, and therefore I think that we may congratulate not 
only ourselves but the country at large on the gener t pee go of the 
Bank. From the returns I see from time to time and week to week, I 
have no doubt that our Chancellor of the Exchequer will be ablé to pro. 
duce one of the most magnificent budgets he has ever had to put forward, 
I beg leave most cordially to second the proposition. 

The Chairman was about to put the motion, but 

Mr. Jones rose and said—We hardly come here just to hear the com- 
mon-place things we have heard and go away. We do not surely come 
from all parts—you important people and we important people—just to 
shut the doors and'go away. I expected you (the chairman) would have 
given some of those magnificent thoughts we have just heard. But my 
purpose here is connected with the business of the establishment. I am 
one of those who have to complain of what I think to be an organised 
combination among the clerks of this establishment for the purpose of 
destroying the retail trade of London. (Laughter.) I am informed that 
there is spread widely among the clerks of this establishment, an arrange- 
ment whereby they provide themselves with all the materials that are 
necessary for life through means of establishments which are instituted, 
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such as the one in Monkwell-street. Their purpose is to deprive the 
retail dealers of their existence, of their independence, and of their pros- 
pects, and I think this institution ought to speak a word to those gentle- 
men as to their public policy in respect to the spending of their money. 
I know it is a matter on which all principals and all masters will feel a 
difficulty in interfering with the expenditure of wages that are earned, 
and possibly, if this were a joint-stock company like that to which our 
hon. proprietor Sir David Salomons belongs, but whom I do not see present 
if it were a joint-stock company like the one to which he belongs, I would 
say nothing very seyerely upon the matter, because those joint-stock 
companies have been especially instituted for the purpose of destroying 
the private banks. (Laughter.) But this institution was raised for the 

rpose of defending society, and of supporting the Government, and this 
institution enjoys special favours in respect to its particular position, and 
therefore I think that nothing ought to be done offensively by the gentle- 
men engaged in this institution against one of the great sections of society 
—the distributing class. It is a question that of late has begun to oceupy 
attention, and it has become of such magnitude as to thrust itself on the at- 
tention of all; in fact it has gone lately into the presence of the Chancellor 
of the Exchequer and the Prime Minister. As for the Prime Minister, I 
am sorry to say he is an ill example in the matter, for although he receives 
abundant salary from all classes of the community, he is placing his ex- 
penditure at the command of these stores, and therefore as regards the 
Prime Minister, I think it is wrong that he should lend himself to such 
ascheme. But I know his mind is of such a character, that he can look 
round on every subject, and not know which is the right one, and what 
he has done in this respect certainly exposes him to considerable animad- 
version. This is an institution which lives by credit; our trade here is 
buying debts, but the institutions which are rising rapidly have for their 
object the annihilation of a system of credit. And what will youdo with your 
money when there isno more credit? It will be a difficult thing forthe gentle- 
man who seconded the motion to find out. With an expansion of commerce 
such as that, the Bank of England won’t be required. You wiil have to 
go to the Chanceller of the Exchequer or do as the joint-stock banks do, 
lend money to colonial and foreign Governments. It is a serious matter 
for an institution, the bulk of whose trade is dependent on small dealings, 
for I notice from the return Sir David Salomons has obtained, your £5 
notes form the largest proportion of your circulation, and compare in the 
ye ee of £8,000,000 against £2,000,000, and on behalf of the £5 people 

submit that the clerks of this establishment have entered into a com- 
bination for the purpose of destroying the retail trade of London, and I 
trust the governor will be able to give some explanation of his views. I 
know the remarkable habit of silence, which seems traditional on that 
side of the table until we just open out the ball, has hindered him from 
speaking, but when that habit is removed, there is no one more copious 
in giving explanation. There is just one other matter I would call your 
attention to, and that is with reference to the two-shilling piece. The 
Telegraph newspaper has brought this before the notice of the public, and 
I think it a very proper thing that the Governor of the Bank of England 
should direct his attention to it, how far we can make the same coin 
circulate in the two countries. 

Mr. Gerstenberg—The hon. proprietor has said that important people 
met here, and he has paid due attention to that fact by occupying an un- 
usually small portion of your time. I am very anxious, whenever I 
discover a grievance, to occupy as littl: time as possible. I wish to call 
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your attention to a matter of importance, namely, the question whether 
in deducting the income-tax from the dividend on Consols held by 
foreigners, the Bank of England does not commit an illegal act. For a 
long time I have been made aware Acts of Parliament have made express 
provisions that the debt should be exempt from all kinds of Parliamentary 
taxation whatever, yet in spite of my researches I could not find those 
Acts. Last week, however, on so high an authority as that of the Chan- 
cellor of the Exchequer, it was ascertained and proclaimed the deduction 
of income-tax on Consols is illegal, but it is justified by a fine metaphysical 
distinction, claiming the income-tax from the income itself, without in- 
quiring whence it comes. This may be very well with respect to British 
holders of Consols; with them, the Government has the power to deal 
and act as they please, but with respect to foreigners residing abroad 
and holding Consols, I think it is a totally different question, which 
requires a little investigation and consideration, aud especially with 
respect to the consequences that flow from that practice. Three years ago 
the Austrian Government imposed 16 per cent. on the British holders of 
Anglo-Austrian bonds, pleading as a justification the action and conduct 
of the British Government. The Council of Foreign Bondholders 
solicited and obtained the friendly intervention of the Foreign-office in 
that matter. On that occasion I took it upon myself to point out to 
Lord Clarendon the policy of that proceeding, stated from my personal 
observation; I believed the income-tax charged to foreigners only 
produced a very small amount, and [ believed it was very impolitic on 
the part of the British Government to enforce that tax. Lord Clarendon 
asked how much it was, and in order to ascertain that, I called on Mr. 
Crawford, who said he would enquire, but at a subsequent interview with 
him, he stated that it was against the rules of the Bank to supply any 
information to private individuals or to private associations. I went on 
behalf of the Council of Foreign Bondholders, and he suggested a question 
should be put in the House of Commons fora return. In order to do 
that I wanted to find chapter and verse, in which I was unsuccessful, but 
now these having been supplied, Mr. Sinclair has undertaken to put the 
question. The consequences of this act have been the following :—The 
example of the Austrian government was followed by the Italian govern- 
ment, which imposed a tax of 13 per cent., and the Spanish government 
threatened a tax of 18 per cent. on the external debt. Now it is well 
known that upwards of £500,000,000 of foreign debt has been contracted 
and issued in London, payable in London in pounds sterling, quoted 
officially on the London Stock Exchange, and it is computed Palt that 
amount is held by British holders, and you will therefore see what an 
enormous loss it would be to them if the income.tax were imposed. Mr. 
Bell, the agent at Madrid, stated, the Minister of Finance there used with 
him the tu quoque argument that the British government deducted the 
income-tax. He showed that it was a different case, and that the British 
debt was an internal debt, and in consequence the holders were liable to 
be dealt with according to the holders in the country itself. I think it 
would be in the interest of the British government itself that this question 
should be seriously investigated, in order that this complaint might be 
removed. At the same time, it will confer an enormous benefit on the 
Chancellor of the Exchequer himself, because the income-tax payable by 
foreigners is only a small amount, and if we claim it, foreign governments 
can make it a pretext for confiscating ten timesthe amount. With that 
view I recommend it to the serious attention of the directors. 

The Chairman - In reply to the question of Mr. Jones, I would observe 
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here we generally endeavour todo only what comes within our ordinary 
business, and it is not considered our business to enjoin on our clerks 
where they are to deal. Whilst desiring to impress upon clerks the 
necessity of social economy, we do not think it falls within our province 
to teach them political economy. With regard to what has been said on 
the subject of the income-tax, I am aware that an order of the House of 
Commons has been made for a return with reference to that question. 
It is a question that I cannot see that we ourselves, as bankers, have to 
deal with in our business, We are merely agents for the Government in 
deducting the income-tax, and therefore it is not at all incumbent upon us 
in any way to take part in that question in this Court. It is foreign to the 
seem we have on hand, and therefore I cannot discuss the subject. 

have only further to observe that I shall now put the question that a 
dividend of 43 per cent. should be made by this Court without deduction 
of income-tax. 

The motion was carried unanimously. 

The Chairman— I have to observe that this dividend i is larger than the 
one which we made on the last occasion, and therefore it is necessary for 
me to acquaint the Court that it will be necessary, in conformity with the 
Act of Parliament, the 7th Geo. III. chap. 48, the same should be con- 
firmed by ballot, in the customary way. I have now to put this question, 
that this court be adjourned to Tuesday, the 19th, to eleven o’clock in 
the forenoon, till four o’clock in the afternoon. 

Mr. Botly—I would first like to ask a question of which I have given 
notice, and that is, have the board considered the subject, or made any 
movement in respect to a decimal coinage. I gave notice of that question, 
but since I did so the subject has assumed much greater importance. We 
had a meeting at the Mansion-house, and the Lord Mayor would have 
presided, if he had been able to do so. In his absence Sheriff Bennett 
presided, with his usual ability. He showed the practical working of the 
present system, and the consequence was another meeting was held, and a 
deputation appointed to wait on the Government. There were many 
members of Parliament, Lord Fortescue and many others. We waited on 
the Government, and were exceedingly well received. My question to you 
is, whether the governor, the deputy-governor, and directors have taken 
this question into consideration. Since I gave notice that I should ask this 
question, Germany has decided on a new decimal coinage throughout the 
empire, and [ have been complimented in the French journals for bring- 
ing this question forward. A decimal coinage would be of the greatest 
advantage, particularly as our commerce is so widely extended, and our 
intercourse with foreign nations is so extremely great. 

The Chairman—My reply must be a very short one ; that is, the direc- 
tors have taken into consideration the question, and they do not think it 
is within the range of their duties to make any representations to the 
Government on the subject. 

Mr. White — before separating they ought to do their duty to the 
eeey the oe governor, and directors, for they had gone through 
a period that had not been alluded to, and he was confident if it had not 


‘been for their diligence, they would have had more interruption to the 
money market than had occurred. An immense sum had been required 
by France to pay to Germany, and he as a merchant, like many others, 
felt anxious to know how that period of difficulty would be met. He found 
that the governor, deputy-governor, and directors had not only gone 
through it, but they gave a larger dividend than they gave on the last 
occasion, and therefore he could not let the proprietors separate without 
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moving that they tender to the governor, the deputy-governor, and the 
directors, their best thanks for their diligence and kind attention to the 
interests of this society. 

Mr. Jones seconded the motion. He had been astonished to notice the 
little movement of bullion there had been in spite of the enormous oper- 
ations that had taken place during the past 12 months. He had been 
surprised in the midst of those enormous movements of credit, to see how 
little the directors had had to do. It showed there must have been 
enormous judgment somewhere. Through the ability the directors had 
shown, the directors had had but little to do. The motion was then put 
and carried unanimously. 

The Chairman said the directors were very much obliged to the pro- 
prietors for their kindness, and, 

The Court then adjourned. 





THE LONDON AND PROVINCIAL BANK (LIMITED). 


Tue ordinary half-yearly meeting of the proprietors of this bank was 
held on the 5th of February, at the London Tavern ; Mr. William Francis 
Dobson in the chair. Mr. R. Garden (the secretary) having read the 
notice convening the meeting, the report which follows was taken as 
read :— 

The directors have great pleasure in submitting to the shareholders the 
half-yearly statement of accounts and balance-sheet to the 30th Decem- 
ber last, which the shareholders will doubtless consider very satisfactory. 
The gross profits for the half-year, after making provision for bad and 
doubtful debts, and including the amount brought forward from last 
account, are £20,517 ; and after deducting all current expenses, income 
tax, directors’ remuneration, auditors’ fees, and interest to customers, 
there remains a balance of £7,720. The directors recommend that 
this amount be appropriated in the following manner, viz. :—£3,796 to 
the payment of a dividend, at the rate of 74 per cent. per annum, free of 
income tax ; £1,500 to a reserve fund; £500 in reduction of freehold 
and leasehold premises’ account; £881. 3s. 11d. to rebate on bills, 
£1,042. Os. 10d. carried forward, A new branch has been opened at Sutton, 
in the county of Surrey, where, owing to its increasing population and 
importance, banking facilities were needed ; and the directors are happy 
to say that the branch has so far more than realised their expectations. 
The directors acquired, during the month of October, on advantageous 
terms, the old-established business of Messrs. Fincham & Simpson, at 
Diss, in Norfolk, and Eye,in Suffolk. The full benefit from these 
branches has not been felt during the past half-year. The directors are 
much gratified in calling the attention of the shareholders to the general 
increase in the business of the bank, as will be seen by the customers’ 
balances, which are £116,632 more than on the 30th June last, and 
£137,201 more than at the corresponding period last year. A portion of 
this increase must of course be accounted for by the new branches, but 
the larger part is attributable to increase in the old branches. The 
directors also beg to direct attention to the exceptionally strong position 
of the bank,as shown by the increase in consols and other Government 
stocks, and cash in hand and atcall, which amount togetherto £308,481, 
being nearly 50 per cent., immediately available, of the full amount of 
customers’ balances. The directors who retire by rotation are Messrs, 
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W. F. Dobson and Andrew Walls, who, being duly qualified, offer them- 
selves for re-election. The auditors of the bank, Mr, Edgar Smallfield 
and Mr. Arthur Cooper, also retire, and offer themselves for re-election. 


Balance-sheet for the Half-year ending 30th December, 1871. 


Dr. 
Capital, 22,126 shares issued, 374 shares not yet sent in for 
transfer . a £101,250 0 0 


Amount due by “the bank on “current, deposit, and other 
accounts .. 


619,709 17. 1 
Credit balance of the trustees of the estate of Fincham and 
Simpson * 41,583 9 9 
Balance of last profit and loss account £2, 028. 1s. 10d.; gross 
profit for half-year after making pee for bad and 
doubtful debts, £18,489. 7s. dd. 


eee eee 20,517 9 3 





£783,060 16 1 








Cr. 
Cash at head-office and branches, and deposited on call or short 
notice, and cheques, &c., in transitu - £149,107 O 1 
Consols. (including £6,760 set aside as security for ‘accounts 
of H.M. Customs and of nei boards) and other Govern- 


ment stocks eos 159,374 9 10 
Amount due from customers on. * current accounts, ‘Dill of 

exchange, promissory notes, &c. cee 439,677 14 8 
Freehold and leasehold premises at head office and branches ; ; 

also bank furniture and fittings at head office and branches 22,104 4 6 


urrent expenses, including income tax, salaries, rent, &c., at 

head office and branches, directors’ remuneration and au- 

ditors’ fees “in is ‘i 9,656 12 11 
interest paid on current and deposit accounts, Ke... ose 3,140 14 1 





£783,060 16 1 

———_ 

* This being only temporary is not included in the general item of current 
balances. 


PROFIT AND LOSS ACCOUNT. 








Dr. 

Current expenses, as above oe ie ise ‘ ne £9,656 12 11 
a ro aa pane ‘aie eee an aa 3,140 14 1 
Dividen por pee eee oe ua oa ow 3,796 17 6 
Reserve fund eee ane ase com 1,500 0 0O 
In reduction of premises, ‘&e., account oe eee pene 500 0 0 
Rebate on bills not due carried to new account. ee ove 881 3 11 
Balance carried forward am aaa eS a ee 1,042 010 

£20,517 9 8 





A 
Cr. 
Gross profit, as above... ose eee oe tee 20,517 9 3 


£20,517 9 3 








The Chairman, in moving the adoption of the report, congratulated the 
shareholders upon the steady progress of the bank, both as regarded the 
business and the value of their shares, the lattor being now quoted at a 
considerable premium in the market. The number. of new shareholders 
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to the closing of the books was sixty-three. The half-year, though pros- 
perous as regarded commerce, had not been so satisfactory for banking 
operations ; the rate of discount having been 4s. 3d. less than during the 
previous year. A great abundance of money did not always conduce to’ 
large profits ina bank. The amount due by the bank on current, deposit, 
and other accounts, they would see, was £619,709, exclusive of a sum of 
£41,583, the credit balance of the trustees of Fincham and Simpson’s 
estate, which was an exceptional and temporary balance, and would soon 
be drawn, and had not, therefore, been included in the general balances. 
This was an increase of £116,000 in the half-year, and of £137,000 as 
compared with the corresponding period last year. Of the increase, during 
the half-year, £57,000 was from the néw branches; but he might adduce 
it as an evidence of the increased general confidence in the bank, that 
£32,000 came from the Welsh branches, and £27,000 from the other 
branches. The cash in hand and deposited at call was £149,107, being 
£52,000 more than on the 30th of June last. The amount invested in 
consols and other Government stocks was £159,374 ; showing an increase 
of £45,000 since the last meeting. He begged them to observe, as a most 
important fact, that the cash and Government securities, added together, 
amounted to £309,000, or nearly 50 per cent., immediately available, of 
the whole amount due by the bank to its customers and depositors. The 
amount due from customers on current accounts, bills of exchange dis- 
counted, promissory notes, &c., was £439,677, an increase of £64,000. 
As regarded the bills of exchange, not one had been re-discounted ; they 
were all in their strong-box, as he might observe were also the £159,000) 
of investments, which had been duly examined and counted by the 
auditors. The bank had no acceptances out, asis the case with many 
banks, covered with securities, or otherwise. As to the next item, the 
freehold and leasehold premises account, the directors proposed now to 
apply £500; and they intended each half-year to set aside further sums 
in reduction of this account. The expenses were kept down to the lowest 
point consistent with the proper control and efficient working of the head- 
office and thirty-one branches. The general result of the figures in the 
account for the half-year was an available balance of £7,720. 2s. 3d. for 
distribution that day, out of which the directors proposed to pay a divi- 
dend forthe half-year at the rate of 7} per cent. per annum, free of 
income-tax ; to place £1,500 to reserve fund; and, after writing £500 (as 
already stated) off the premises’ account, to carry forward the balance to 
the profit and loss account of the current half-year. He assured them that 
the appropriation of the balance had the best consideration of the directors, 
and their earnest aim and desire in this, no less than in respect to the in- 
crease of deposits, were to assure perfect security to customers and share- 
holders, and to be prepared at all times, not only to meet present require- 
ments, but to be forearmed against all possible contingencies. The 
Chairman then referred to the opening of a branch at Sutton, which was 
progressing very favourably, and to the taking over the business of Fin- 
cham and Simpson, at Diss (Norfolk) and Eye (Suffolk), which were con- 
tiguous to the other Eastern Counties’ branches of the bank, and a very 
desirable addition tothe business. The Chairman concluded, amid cheers, 
by moving the adoption of the reports of the directors and auditors. 

Mr. Schlesinger said: Although on all previous occasions we have been 
accustomed to one of the directors seconding the report, the general satis- 
faction amongst us all is such that I thought it desirable that one from 
the body of the proprietors should on this occasion do so; and I take the 
agreeable task upon myself of congratulating both the board and my 
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fellow-shareholders on the improving, sound, and prosperous condition of 
our affairs. Every single item of the half-yearly statement before us 
tends to show the increased confidence felt in our bank, alike by the pro- 
prietors, the depositors, and the public. Only in December last our 
shares were a little under £4; they stand now a little over £5 ; showing 
a rise of more than 25 per cent. in less than two months. In public esti- 
mation, therefore, we are considered to be worth 16} per cent. over par 
—no trifling circumstance when compared with a year or two ago. Itis 
true, our dividend is, as on the last occasion, 7} per cent.; but our board 
has acted wisely in adhering to that rate, for we are thereby enabled to 
form the nucleus of a reserve fund, and to reduce our premises’ account. 

Taking it altogether, or item by jitem, our report is in every respect 
satisfactory ; for, whilst it leaves nothing to be desired as to the last 
six months, il augurs well for the future of our establishment. The 
deposits have largely increased; a number of new shareholders have 
come in; and our shares have risen to a premium. Well might the 
chairman congratulate us all—and we, the proprietors, cheerfully re-echo 
his congratulations—on the good and improving state of our property, 
which is mainly due to the labours of our chairman and board of directors, 
ably supported, as they are, by our respected, indefatigable manager, Mr. 

Cross. For these reasonsI cordially second the adoption of this very 
satisfactory report. (Hear, hear.) 

Mr. Michell (a former director) thanked the chairman for his very able 
and lucid exposition of the affairs of the bank, and expressed his satisfac- 
tion at the improvement which had taken place in its affairs, and the sound 
principles upon which it was conducted; and he warmly congratulated 
the directors and general manager upon it. He had no doubt it would 
continue to advance in the extent of its business and profits. In the 
course of his remarks, he highly approved of the reduction proposed to 
be made in the premises’ account, and hoped that similar reductions would 
continue to be made each half-year. He also warmly commended the 
separation of the temporary item due to the estate of Fincham and Simpson 
from the general amount due to customers, as many boards might have 
been disposed to take credit for such an item as an evidence of improving 
business. On one point, however, he differed from the directors, viz., in 
the large amount invested in consols, and other Government securities. 
He thought it would be more advantageous to employ a larger proportion 
of the funds in the ordinary banking business. 

Mr. Bolton did not approve of the principle of writing large sums off 
the premises’ account, as he considered it benefiting posterity out ofthe 
profits which ought to be divided amongst the present shareholders. He 
approved of the balance-sheet and accounts, but he expressed a hope that 
the dividend would be increased at the next meeting. 

Mr. Galsworthy opposed the views of the previous speaker in reference 
to the reduction of the premises’ account, which was a benefit to existing 
shareholders, and strengthened the position of the bank; and whilst 
approving the report, both as to the operations of the past half-year 
and as to the recommendations of the directors for the appropriation of 
the balance, he urged upon them the expediency of using great caution in 
the selection of new branches. 

After a few observations from Mr. H. Russell Evans, 

Mr. Tulloch (the former general manager of the bank) said he wished 
to offer a word or two in reference to the large amount of Government 
securities of the bank, which had been deprecated by Mr. Michell. 
Knowing the principles upon which the bank was conducted he could say 
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something upon the influence of these securities upon the business. If he 
were manager of the bank, instead of trying to reduce the amount thus 
invested, he should try to increase it. Those who have to do with the 
business of the bank, would, he felt sure, think as he did. Government 
securities, and cash in hand, have a strong effect on the balances. It isa 
tempting thing, as is said here sometimes, when you have money on secu- 
rities paying only a moderate interest, to look around for a more pro- 
fitable investment. You can lend your money in Wales, as suggested by 
a gentleman from that part of the country, at large profits; but he said, 
look to your Government securities. Itis always a consolation to know 
that you have plenty of them. So far as he was concerned, he would not 
reduce them one shilling. (Hear, hear.) 

The Chairman, in reply, thanked the proprietors who ‘had spoken, 
for their friendly observations. They all tended to confirm and approve 
the directors’ recommendations in their report. He cordially assented 
to Mr. Tulloch’s observations as to the increase of investments; and 
there was this also to besaid upon that point, that the general business 
had not thereby been controlled or limited, and thaf these investments 
were always ready and available for any legitimate and more profitable 
opportunities which might offer. (Hear, hear.) 

The adoption of the report was then put to the meeting, and carried 
unanimously. 

The dividend was then formally declared, amid cheers. 

The retiring directors, W. F. Dobson, Esq., and A. Walls, Esq., and 
the auditors, were re-elected nem. con., and votes of thanks in compli- 
mentary terms proposed and carried to the chairman, directors, general 
manager, and other officers, which were responded to by Mr. Dobson 
and Mr. Cross, the general manager, who, in thanking the shareholders 
and the chairman for their kind observations respecting himself, said, 
on behalf of his brother officers and himself, that they were animated 
with but one feeling—to do their best to promote the well-being and 
prosperity of the bank. Six months ago, in thanking them for a similar 
compliment, he had expressed his belief that the improvement then 
shown was but the commencement of an advancement which would go 
ou, and assume in time much larger proportions. He could only repeat 
tire same confident feeling and belief now, and assure them that the 
earnest endeavours of himself and, he ventured to say, of all the officers 
of the bank, would be strenuously exerted to co-operate with the direc- 
tors in producing the best possible results. (Hear, hear.) 





SHEFFIELD BANKING COMPANY. 


Tue annexed report of the directors of this bank was adopted at the 
meeting held on the 26th January :— 

“ In presenting their report to the shareholders, on the occasion of this 
their fortieth annual meeting, the first matter which presents itself to the 
directors is one of deep regret in having to record the decease of their 
late chairman, He was for many years identified with the interests of 
the bank, devoting to them great care and attention, and rendering at all 
times most valuable services. They have also very much to regret the 
illness of their colleague, Mr. John Jobson Smith. The business of the 
bank has materially increased during the past year, consequent upon the 
great expansion of trade ; and, notwithstanding the extremely low value 
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of money which has characterised the year 1871 (the average rate being 
less than 3 per cent.), the directors are enabled to make what they hope 
will be considered under the circumstances a satisfactory report. The 
profit and loss account shows a clear gain of £40,205, which allows the 
declaration of a dividend of 13 per cent. on the paid-up capital of the 
company, the payment of the income-tax for the shareholders, the allot- 
iment of £600 towards the liquidation of the premium on the late Messrs. 
Robinson’s business at Chesterfield, and leaves a sum of £871 to be further 
dealt with. Out of the latter sum the directors purpose to award an 
amount of £470, to be divided amengst the officers at the head office of 
the bank, in the proportion of 10 per cent. on their respective salaries, 
being in consideration of the unwonted pressure under which they have 
been placed in consequence of unusual ill-health amongst the staff of 
clerks, combined with the increase of business during the past year. The 
balance of £401 remaining after these appropriations will be carried to 
the surplus fund ; which, after deducting the losses sustained by the bank 
during the year, viz., £285, will amount to £97,303. The nomination of 
a director to the place of the late Mr. Dixon is receiving the most anxious 
consideration ofthe board. It is with very great satisfaction that the 
directors announce the continued prosperity of the branches at Rotherham 
and Chesterfield, and record their sense of the faithful discharge of their 
duties by the officers of the bank generally.” 


Dr. Balance-sheet, 31st December, 1871. 


Paid-up capital of £140 per share, on 1,500 shares, £210,000 
Paid-up capital of £35 per share on 2,336 shares... 81,760 
———_ £291,760 0 O 


Surplus fund one ese coe oe ‘ie ic 97,303 17 6 
Balances of accounts due to customers, deposits, and notes in 

circulation ae po pone jae ‘a poe ..- 1,204,666 8 6 
Balance of profit and loss account oes oto 37,928 16 0 


Tnstalment dividend declared July, 1871, £14,465. 10s. ; to be 
divided, £23,463. 6s.; total, £37,928. 16s. 
£1,631,659 2 0 
—=—————— 





Cr. 
Bill, notes, and cash in hand, and balances owing to the Company £1,610,595 0 11 
Stampsin hand... ees oe ae in ae cil 314 1 1 
Bank properties and furniture at Sheffield, Rotherham, and 
Chesterfield bes a aaa ne oe oa wae 20,750 0 O 





£1,631,659 2 0 








DEVON AND CORNWALL BANKING COMPANY. 


Tue annexed report of the directors of the Devon and Cornwall Banking 
pa was adopted at the meeting held at Plymouth, on February 

“ On this the fortieth anniversary of the bank, the directors have much 
pleasure in reporting to the shareholders the result of the transactions 
during the past year. The balance-sheet and profit and loss account for the 
year ending 3lst December last, after providing for bad and doubtful 
debts, and giving gratuities to managers and clerks, show a net profit of 
£19,589. The directors recommend the payment of a dividend of £2 per 




















Aberdeen Town and County Banking Company. 325 


share, in addition to the usual dividend of £2 per share paid on the 
1st September last, being 125 per cent. per annum free of income-tax, and 
the transfer of the balance of £3,589 to ‘accumulating fund account,’ 
which, with the balance of £1,502 brought forward last year, makes this 
account Cr. £5,091. From this fund the directors have taken £3,000, to 
be appropriated in the following manner :—£2,000 to be added to the 
* guarantee fund,’ and £1,000 to be paid the shareholders as a bonus of 
5s. per share, in addition to and at the same time as the half-year’s 
dividend, leaving the ‘accumulating fund account’ Cr. £2,091. The 
directors have as usual carefully inspected the bank in all its branches, 
and have pleasure in stating that there is a steady progress, and that the 
bank generally is in a sound and satisfactory state. The directors have 
determined, after having had an agency at Paignton in connection with 
the Torquay branch open at first twice, and latterly three times a week 
during the last four years, to establish a branch there from the Ist April 
next, and for this purpose suitable premises have been purchased. The 
company consists of 371 shareholders holding 4,000 shares.’’ 


December 31st, 1871. 
Dr. 
Subscribed capital—4,000 shares, £32 paid 
Deposits on current accounts, interest, notes, &c. nai oe 
Guarantee fund, 1870, £64,000 ; added to ditto, 1871, £2,000... 


we we. £128,000 0 
1,478,020 19 


cone 


66,000 0 
Accumulating fund, 1870, £1,502. Os. 7d.; added to ditto, 1871, 
£3,589. 16s. 5d. ; transferred to guarantee fund, £2,000; less 
reserved for bonus of 5s. per share, £1,000 ove 2,091 17 0 





£1,674,112 16 4 





Cr. 

Advances on securities, current accounts, bills of excharge, 
estate, bank notes and gold at Plymouth and the branches, 
and Government securities as on os .-- £1,674,112 16 4 

£1,674,112 16 4 








PROFIT AND LOSS ACCOUNT. 








Dr. 
Interest on deposits, expenses of establishments, appropriated 
loss, income-tax, &c. ... — pees wats om om“ 53,694 15 3 
Dividend paid 1st September, 1871, £8,000; reserved for divi- 
dend, £8,000... rts a ae a ‘te ae 16,000 0 0 
Carried to accumulating fund ee ose ns ooo 3,589 16 5 
£73,284 11 8 
Cr. 
Interest, commission, and discount a “a eco ia 73,284 11 8 


£73,284 11 8 








ABERDEEN TOWN AND COUNTY BANKING COMPANY. 


THE following report of the directors to the shareholders was submitted at 
the forty-seventh annual general mcetingof the company, held within the 
banking-house in Aberdeen, on Tuesday, the 5th day of March, 1872, at 
2 o’clock, p.m. 
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The annexed statement of the liabilities and assets of the bank shows 
that the net profits for the year ended 31st January last (including the 
sum of £205. 8s. 7d. brought forward from the previous year’s profit and 
loss account), after deducting all charges of management, income-tax, &., 
and making provision for bad and doubtful debts, amount to £23,343. 8s. 

The directors have appropriated the year’s profits as follows :—Divi- 
dend of 5 per cent. paid in September last, £9,100; dividend of 5 per 
cent. payable 18th April, £9,100; making a dividend of 10 per cent., 
clear of income-tax, on the paid-up capital of the bank for the past year, 
£18,200; guarantee fund, £3,000; bank buildings at head office and 
branches, in reduction of their cost, £1,500; balance to be carried forward 
to profit and loss new account, £643. 8s.— £23,343. 8s. 

In consequence of the improvement in value of the investments and 
securities held by the bank, the directors are now enabled to replace 
to the guarantee fund £15,000 of the sum formerly taken from that 
fund to cover loss then estimated to arise upon them. The guarantee 
fund will therefore now amount to the sum of £45,000. A vacancy 
having occurred in the board of direction of the bank, by the death 
of Mr. Burness, of Mastrick, who for many years discharged the duties of 
a director with much zeal and efficiency, the remaining members of the 
board, in terms of clause 8 of the bank’s contract of co-partnery, 
filled up the vacancy by the election of Mr. John Smith, advocate in 
Aberdeen. In terms of the bank’s contract of co-partnery, the whole 
board of directors have annually to be elected at the stated general 
meetings of the company. All the present directors offer themselves 
for re-election. 

31st January, 1872. 
LIABILITIES, 

Dr. 

Amount due to the public—Deposit and current accounts, &c., 

including interest. (No acceptances.) os aD, .-- $1,548,087 17 10 
Notes in circulation... eee oi eee — one -- 175,337 0 0 
Proprietors’ accounts—Capital paid-up, £182,000; guarantee 

fund, £27,000; net profits for the year, £23,343, 8s. o. 282,348 8 O 


£1,955,768 5 10 
———— 
ASSETS, 
Cr. 
Specie, and notes of other banks, on hand ; and balances due by 
other banks ose 


a ea as 
Investments in government stocks, and other securities --» 876,141 13 7 
Loans, cash credits, bills discounted, and other advances «» 1,340,717 18 0 
Bank buildings, at head office and branches eae 37,397 18 11 


£1,955,768 5 10 





PROFIT AND LOSS ACCOUNT. 


Dr. 

Dividends on paid-up capital—5 per cent. paid in September last, 
£9,100 ; 5 per cent. payable 18th March next, £9,100; gua- 
rantee fund (which, with the replacement referred to in the 
directors’ report, will be increased to £45,000), £3,000; bank 





buildings, in reduction of cost, £1,500... on ran ».» £22,700 0 0 
Balance carried to credit of profit and loss new account ... eee 643 8 0 
£23,343 8 0 
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Cr. 
Net profits for the year, as above... aoe ne on ... £23,843 8 0 





£23,343 8 O 











MERCHANT BANKING COMPANY OF LONDON, LIMITED. 


Tae ninth ordinary general meeting of this company was held on the 18th, 
at the offices, 112, Caanon Street, City; Mr. James M’ Master, chairman of 
the board of directors, in the chair. 

The Secretary (Mr. ’Ball) read the notice convening the meeting, and 
the report of the directors was taken as read. 

“The directors, in submitting to the proprietors the annexed balance- 
sheet and profit and loss account of the transactions of the company for 
the year ending 31st December last, have to report that the profits, after 
making provision for bad and doubtful debts, and including the sums of 
£1,437. 12s. 10d., brought forward from 1870, and £912. 5s. Od., profit on 
sale of forfeited shares, amount to £65,183. 18s. 6d. This amount the 
directors appropriate as follows, viz. :—Curreut expenses, £8,945. 1s. 5d. ; 
directors’ remuneration, auditors’ fees, and income-tax, £4,309. 10s.; 
rebate on bills not due, £2,580. 7s. 3d.; contribution to Chicago Fire 
Relief Fund, £100. Dividends, viz. : dividend 30th J une, at 6 per cent. 
per annum, £11,183. 5s. ; dividend now declared at 9 per cent. per annum 
(making 74 per cent. for the year), £16,875; reserve fund (increasing it 
to £25,000), £20,000; balance carried forward, £1,190. 14s. 10d,— 
£65,183. 18s. 6d. ” 


Dr. Balance-sheet, 31st December. 1871. 











Capital paid up, viz., £25 per share upon 15,000 shares +. £375,000 0 0 
Acceptances against credits and securities, and amounts due to 
customers on current and deposit accounts... ose w- 1,792,572 12 6 
Reserve fund ele ae an 5,000 0 O 
Balance transferred to profit and loss account ose ove ove 65,183 18 6 
£2,237,756 11 0 
Cr. 
Cash in hand, at bankers, and at call ... one ae «. £127,674 0 6 
Bills receivable, loans, securities, &c. ... Peon ok «- 2,088,600 3 2 
Office furniture, fixtures, &e. ons ‘il pan 1,482 7 4 
Building and premises, 112, Cannon Street wn si on 20,000 0 0 
£2,237,756 11 0 


Profit and Loss Account for the year ending 31st December, 1871. 
Dr. 


Current expenses ... me sa £8,945 1 5 
Directors’ remuneration, auditors” fees, and income-tax pee 4,309 10 0 
Rebate of interest on bills discounted and not yet due .. Eee 2,580 7 3 
Contribution to Chicago Fire Relief Fund en eee 100 0 0 


Dividends, viz. :—Dividend to 30th June, at 6 per cent. per 

annum, £11,183. 5s.; dividend now declared at 9 per cent. 

per annum, making 7} per cent. fur the ante £16,875 ose 28,058 5 0 
Reserve fund, raising it to £25,000 a eee eee 20,000 0 0 
Balance carried forward ... on ile oe sie eee 1,190 14 10 


£65,183 18 6 
ST SD 

















328 Merchant Banking Company of London. 


Cr. 

Balance brought down, viz.:—Undivided profits in 1870, 
£1,437. 12s. 10d. ; profit on sale of forfeited shares, £912. 5s. ; 
profits in 1871, after providing for bad and doubtful debts, 
£62,834, Os. 8d. ... exe ‘ a eee a : 


65,183 18 6 





£65,183 18 6 

The Chairman, in moving the adoption of the published report and 
accounts, both taken as read, observed that on no previous occasion had 
the directors so much cause for congratulation upon the position and 
prospects of the bank. The profit and loss account in 1870 showed a 
profit, after making provision for bad and doubtful debts, of £54,236, 
‘whereas last year the net profit amounted to £62,834, or an increase of 
about £8,600. Nor was this the full measure.of prosperity to which the 
company might fairly be expected to attain, so long as it was managed as 
it now was, upon the nearest approach to the principles regulating the 
business of private firms. Success, however, might possibly be interrupted 
by political or other unforeseen causes, and to provide against these the 
directors, at the last-meeting, had the satisfaction of announcing not only 
that the amalgamation account had been closed by the appropriation of 
£20,000, but also that a reserve fund had been instituted of £5,000. 
Following up that policy, which then received the cordial approval of the 
shareholders, the directors had this yearappropriated a further sum of 
£20,000 to the same purpose, and they intended to make additions from 
time to time to the reserve of £25,000 as circumstances might justify, 
being fully satisfied that a competent reserve fund tends greatly to 
enhance the confidence of the public,and to extend the operations and 
augment the profits of the bank. (Hear.) The experience of similar in- 
stitutions has proved that to be the case, and the directors entertained no 
doubt whatever the policy would be upheld by bond fide investors, of which 
class their own proprietary was almost entirely, if not altogether, com- 
posed. While the reserve fund would be available for any contingency 
that might arise, it would nevertheless not remain idle so far as the earn- 
ing of future dividends was coucerned; while the fund itself, besidcs 
serving to establish confidence at home and abroad, would proportionately 
add to the maket value of their property. (Hear, hear.) In 1870 the dis- 
tribution of profits amounted to £20,500, or at the rate of 54 per cent. per 
annum. The dividend to be now declared would make up a total of 
£28,058, or 73 per cent. per annum for 1871, showing an increase upon all 
previous years of £7,500. In fact, the changes in the figures of the 
accounts had also been in the right direction ; thus, the current liabilities 
presented an average increase of £200,000, many first-class names having 
been added to the list of their constituents ; and the directors felt confident 
the prospects of the next year bid fair to place it on a level with any of 
its predecessors. (Hear, hear.) He should be glad toanswer any questions 
or supply any other information that might be required in reference to 
the accounts. (Hear, hear.) 

Mr. J. A. Smith (director) seconded the motion, which was carried 
unanimously. 

The Chairman said,it remained for him to declare a dividend at the 
rate of 9 per cent. for the last half-year, being £1. 2s. 6d. per share, 
making for the whole year 74 per cent. per annum. The dividend war- 
rants would be issued next Monday. 

James M’Master, Esq., and James Adam Smith, Esq., the directors 
who retired by rotation, were unanimously re-elected: as also were the 
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retiring auditors, Thomas Hardy, Esq., James Lyall, Esq., and a remune- 
ration of £100 voted them. 

The Chairman said that was all the official business, but before they 
separated, they had a duty to perform, and he should be glad if it had 
been placed in better hands than his own. He thought there were few 
companies in London more happily situated than the Merchant Bank. 
In their two managers they had two gentlemen thoroughly qualified for 
and devoted to the duties of the bank, and as he had already stated, and 
his colleagues would bear him out, if this business were their own it would 
be impossible to devote more care and attention to its management. The 
shareholders would therefore readily understand how much pleasure it 
gave him to propose, on behalf of his colleagues and himself, that the best 
thanks of the meeting be given to J. G. McGew, Esq., and B. G. Gray, 
Esq., for their efficient and successful management of the business of this 
company. 

A shareholder seconded the motion, and it was carried unanimously. 

A cordial vote of thanks was then passed to the chairman and directors 
for the care and attention they had bestowed on the business of the bank. 

The Chairman,—Well, gentlemen, on behalf of my colleagues and 
myself, I beg to thank you for the kind way in which you have passed this 
vote ofthanks. I do not know [ can promise that we shall do better in the 
future than we have done in the past ; but I can promise for every director 
here we shall do everything in our power to promote the best interests of 
the company. (Cheers.) 

The proceedings then terminated. 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


Tue half-yearly ordinary general meeting of the shareholders was held cn 
00 March, at the offices, under the presidency of Mr. Matthew Hutton 
aytor. 

The notice convening the meeting having been read, the seal of the 
company was affixed to the register of shareholders. The directors’ report 
was considered as read. 

“The directors, in submitting to the shareholders the accompanying 
audited balance-sheet and profit and loss account, for the half-year ending 
the 30th December last, have the satisfaction to report that, after paying 
charges, deducting rebate, and making provision for bad and doubtful 
debts, there remains an available balance of £25,605. 8s. 2d., including 
£2,471. 13s. 3d. brought forward from last half-year. The directors 
recommend that the above sum of £25,605. 8s. 2d. should be appro- 
priated as follows :—Dividend for the half-year at the rate of 10 per 
cent. per annum, 20s. per share, free of income-tax, £18,012; reserve 
fund, £5,000 (thereby making it £25,000), leaving a balance of 
£2,593. 8s. 2d. to be carried forward to the next half-year, subject to 
reduction by the payment of income-tax. A vacancy having occurred 
at the board by the decease of F. W. Russell, Esq., the directors have the 
pleasure to announce that John Hegan, Esq., of the firm of John Hegan 
and Co., has joined the board. The following directors retire from office, 
viz.:—J. J. de Lizardi, Esq., and J. Hegan, Esq., but, being eligible, offer 
themselves for re-election. The auditors, Owen Lewis, Esq., and W. J. 
Marshall, Esq., retire from office, but being eligible offer themselves for 
re-election,” 











330 London Bank of Mexico and South America. 


General Balance-shect, 30th December, 1871. 


CAPITAL AND LIABILITIES. 


Dr. 
Capital shares ‘ie shares, on ene £20 ~ share 

hasbeen paid... a eco one £360,240 0 
Reserve fund eee = 20,000 0 
Liabilities— Deposits and current accounts, £469, 478. ‘Bs. 8d.; 

bills payable, and other liabilities, £470,110. 6d; notes 

issued—Mexico and Lima, £344, 257. 208. ces one eee 1,283,846 13 
Rebate of interest on bills current one pats poe ae 8,948 18 
Balance of net profit as per annexed account... ase a 25,605 8 


£1,698,640 19 
PROPERTY AND /SSETS. 


Cr. 
Cash at bankers and branches... a ee £363,753 1 
Investment in Indian Railway wae. &e., he “(Cost ¥ = 58,380 19 
Bills receivable a wns eco «» 691,204 2 
Specie, &c., in transitu. ... a _ 163,086 4 
Balance due on current accounts, loans, &e: aie a .- 420,217 18 
Office furniture, &c., at London and branches ... va 1,998 13 





£1,698,640 19 
——— 
Prorit axp Loss Account. 
For the Half-year ending 30th December, 1871. 


r. 
General charges in London, Mexico, Lima and Callao, includ- 
ing directors’ ed and allowances for ae on bank 
om * ee we £15,082 16 9 


eee 8,948 18 4 
Balance, being net profit carried to general balance-sheet ae 25,605 8 2 


property 
Rebate of interest on ‘bills current — 


£49,637 3 3 
Cr. 
Balance from last half-year, £2,915. 15s, 4d.; less income- 
tax, &c., £444. 2s. ld.... £2,471 13 3 


Gross profits for half-year, after making provision for b ‘bad and 
doubtful debts... <“ con eee a 47,165 10 0 


£49,637 3 3 


The Chairman said it afforded the directors considerable pleasure to 
meet the shareholders on the present occasion, more particularly as the 
report just taken as read contained the most satisfactory statement of 
accounts the board had ever been enabled to present. In all the material 
items there was exhibited a marked improvement. This, in fact, had 
been the case since the re-construction of the bank in 1868, for its pro- 
gress, though not rapid, had steadily continued. The year 1870 had 
proved, however, a solitary exception, when the figures suddenly ran up 
to amuch higher amount than usual ; this was occasioned by the negotiations 
for the Peruvian Loan of 1870, and by the negotiations which preceded the 
present contract of the Government for the sale of their guano. But not- 
withstanding these exceptionally high figures, the profits for the past year 
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were upwards of £4,000 more than in 1870. (Cheers.) He was pleased to 
state that their business had continued to proceed satisfactorily, but the 
results they had produced would have been greatly increased but for the 
unfortunate state of affairs now existing in Mexico. With reference, 
however, to their branch at Lima, it gave him pleasure to state that it 
had never done so well as during the past half-year. (Cheers.) The 
Peruvian Government, exercising a very far-sighted and liberal policy, 
had expended large sums for the purpose of promoting railways and other 
undertakings with the view of developing the resources of the country. 
The Government were now about to negotiate a fresb loan for the purpose 
of opening up the large deposits of silver and the other valuable products 
lying in the interior. This, it was perhaps needless to remark, would 
necessarily contribute to the internal prosperity of Peru. He was pleased 
to say that during the past half-year their managers had fully satisfied 
the directors in the manner in which they had discharged their 
several duties. Their attention had been zealously devoted in promoting 
the interests of the bank. The best testimony, however, of the ability 
and prudence evinced by the officers of the company was the satisfactory 
results stated in the report presented that day tothe proprietary. (Hear, 
hear.) In consequence of the increasing development of the Peruvian 
trade, they were continually receiving demands from their managers in 
South America for a corresponding increase of capital. The board having 
the ultimate necessity of this in view, they had taken into consideration 
the advisability of completing the issue of the first shares. It would be 
remembered that when the bank was re-constructed, there remained 1,988 
unallotted upon their hands, which state of things had continued, as 
hitherto the company had not required further capital, but the board now 
proposed, with the sanction of the proprietors, ‘to issue those shares at par 
among the existing shareholders in the first instance in proportion to the 
number they then held. There would be paid at the time of issue half the 
price of the shares, the remainder during the following half-year ; in the 
meantime these shares would rank for dividend in proportion to the 
amount paid upon them, and when fully called up, they would of course bein 
the same category as the old previously issued shares. (Hear, hear.) In 
conclusion, the chairman moved the following—“ That the report and 
accounts now submitted to the meeting be received and adopted.” 

Mr. Fred. Harrison, deputy-chairman, seconded the resolution. 

The Chairman, in answer to a question with respect to the proposed fresh 
issue of shares, said that it was intended to make the first half of the price 
of each share payable shortly, that was—£5 on the 3rd of April, and the 
other £5 on the Ist of May, and the remaining £10 on the shares was to be 
called up on 30th June. They would be glad, if it were the desire of the 
shareholders, to make arrangements for receiving the price of the shares 
in fuli, but as they did not want the whole of this capital at once, there 
would be only a certain rate of interest allowed upon the surplus payment. 
The amount raised by this means would be about £40,000. 

Mr. J. J. Aubertinjurged upon the directors at some length the necessity 
for establishing additional branches. He dwelt upon the extensive 
field and peculiar advantages South America presented for a large and 
continually increasing commerce, and upon the material benefits to be 
derived from such an extension of their trade. 

In reply to these suggestions, it was stated by the chairman that this 
subject had received the very careful consideration of the board, and they 
felt that until the difficulties that up to this time they had had to contend 
with were entirely surmounted, it would be more prudent to confine their 
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operations somewhat rather than to multiply them. (Hear.) At the 
present moment they were, however, contemplating the opening of another 
branch in Peru, the establishment of which would at once be proceeded 
with if the information now being gathered by their manager at Lima 
proved in favour of such a scheme. In regard to their reserve fund, the 
chairman said that since ’69, when the sum of £8,000 was placed apart from 
the profits of that year as the basis of a reserve fund, the direction had 
continued to add to that amount; it now stood at £25,000. This was 
inclusive of the £5,000 set aside out of the last half-year’s accounts. 

The ‘resolution, on being then put to the meeting, was carried 
unanimously. 

The Chairman then moved, and Mr. John Hegan seconded, the 
declaration of a dividend for the half-year ended the 31st of December last 
of 20s. per share, being at the rate of 10 per cent. per annum, and the 
same was made payable on and after the 21st March. 

Messrs. J. J. de Lizardi and J. Hegan, directors retiring by rotation, 
were then unanimously re-elected; and the retiring auditors—Messrs, 
O. Lewis and W. J. Marshall—were re-appointed for the ensuing year. 

A hearty vote of thanks to the chairman and directors for their able 
and successful management of the affairs of the company during the past 
six months was then unanimously passed. ; 

After being briefly acknowledged by the chairman on behalf of himself 
and his colleagues, 

A cordial vote of thanks to the manager of the bank (Mr. William 
Thomas Morrison) was carried with acclamation, and the meeting was 
brought to an end. 





BANK OF AUSTRALASIA. 


Tue thirty-eighth annual general meeting of the shareholders in this 
bank was held on the 25th March, at the offices, Threadneedle Street ; 
Mr. J. B. Darvall in the chair. 

The following is the annual report of the Bank of Australasia :— 

*¢1, The directors have the pleasure to submit to the proprietors at 
this, the thirty-eighth annual meeting, the customary statements, 
exhibiting the profit account of the bank for the financial year to 16th 
October, 1871, and the balance-sheet. at that date, which they trust will 
be considered satisfactory. It will be observed that the net profit of the 
year is £115,088. 13s. 2. It affords the directors much satisfaction to be 
able to advert to the extraordinary rise in the price of wool, which is the 
staple product of the Australian colonies. The effect of this, and of the 
steady increase in the export of gold and copper, will be to create a revival 
of commercial and general enterprise ; and the directors feel justified in 
holding out an expectation of a more active demand for banking accom- 
modation. 3. The business of the bank, though more restricted than it 
was, is thoroughly sound, and the superintendent is in a position to avail 
himself largely of the opportunities for its extension, which, under exist- 
ing circumstances, are likely to arise at no distant date. 4 The dis- 
tribution of profit wiil be the same as in April last, namely, a dividend 
of 5 per cent. for the half-year, or £2 per share, which will be payable 
(free of income-tax) on and after Tuesday, the 9th April. 
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Profit Account, from October 10th, 1870, to October 16th, 1871. 


Undivided profits, October 10, 1870 oo --- £101,702 11 
Less —dividend in April, 1871, £60,000 ; "October, £48, 000 . 108,000 0 


Excess paid eo ne wwe £6,297 8 


Profit for the year to October 16, 1871, after making provision 
for bad and doubtful debts, £209,895 2s. 11d. 
Less—1. Charges of management: Colonial— Salaries and 
allowances to the colonial staff, including the superintendent's 
department, and 39 branches and agencies, £62,106. Os. 4d.; 
general expenses, including repairs, taxes, stationery, travel- 
ling, &c., £18,815.18s. London—Salaries, £9,084. 6s. 10d.; 
general expenses, ia 17s. 5d, 2. Income-tax, 
£2,504. 7s. 4d. ... as .- £115,088 18 
"Less excess paid as ‘above ene ae. 6,297 8 


Undivided profits, October 16, 1871 ent nen ode -. £108,791 4 6 


Balance-shect, October 16th, 1871. 


LIABILITIES. 

Dr. 
Circulation ... aan ie wi Fee. i as .. £281,838 0 0 
Deposits pee. “e os «- 2,905,568 8 3 
Bills payable, and other liabilities... ze sien see ee 549,018 11 7 


£3,736,424 19 10 
Capital, £1,200,000; guarantee fund, £210,247, 12s.; profit 
account, undivided balance, £108, 791, 4s. 6d. ove -- 1,519,038 16 6 





£5,255,463 16 4 


Cr. 
Specie, bullion and cash at bankers oe ove see ee £977,523 7 
Government securities and loans .. -- 896,771 17 
Bills receiv: able, securities for advance a8, ‘and other assets ..- 8,490,838 12 
Bank premises in Australia, New Zealand, and London _ 180,082 6 
Guarantee fund investments, as under :—£96, 953. 14s, 7d. con- 

sols purchased at 903, £87,646. 5s.; £71, O31. 13s. 10d. 

reduced 3 per cent. at 88}, £62,747. 12s.; £27,000 New 

South Wales Bonds, £25,900; £15,500 Geelong do., guaran- 

teed by Colonial Government, £15,500 ; £19,080 New Zea- 

land consolidated 5 per cent., £18,453. 15s. ... ne «. 210,247 12 O 


£5,255,463 16 4 


The Chairman, in moving the adoption of the report, observed that the 
dividend declared for 1869-1870 was supplemented by a sum of 
£6,297. 8s. 6d. taken from the profits of the year now under consideration, 
and therefore the undivided profit for the year ending October last was 
£108,791. 4s. 6d. Nevertheless, the business of the bank for the year 
1870-1871 exhibited an increase of £15,000 over that of the previous 
year, because in reality the figures were £115,088. 13s. for 1870-71, 
against £101,702. 11s. 6d. for 1869-70. Still the business of the bank had 
presented a diminution in several instances. There were nearly a million 
sterling less of bills receivable. The circulation and deposits were 
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stationary, but the money employed in London, under the head of loans 
and Government securities, was larger than in the previous year. Had 
the business of the bank been more active this money would have been 
more profitably employed in the colonies ; but against this diminution of 
business they had, by careful management in the colonies and successful 
realisations, so far as bad debts were concerned, been enabled to secure a 
larger divisible profit. (Hear, hear.) With regard to the future pros- 
pects of the bank, he might say they appeared to be most promising. The 
business of the colony had so expanded in the shape of increased exports, 
that the colonists themselves might be said to be between five and six 
millions richer to-day than they were a year ago. No doubt the effect of 
that prosperity would be to enable them to meet their liabilities, and so 
far reduce the profits of the bank ; but with the aid of these increased 
means, enterprises must spring up, and in that way the bank must be 
largely benefited. (Hear, hear.) Wool exports were rising enormously. 
Gold undertakings were becoming of a sounder and more permanent 
character, while the new export of meat had reached the gigantic pro- 
portions of between two and three thousand tons per month. The pros- 
pects of the colony, therefore, were exceedingly good, and as prosperity 
rose the interests of. the bank must make a corresponding advance. The 
only obstacle in the way was the difficulty the unemployed labour of the 
mother country experienced in transporting itself to the colony where it 
was so much needed, and when he saw the pauperised state of the labourer 
at home compared with the affluence he might obtain in Australia, he 
could not help regretting that more State assistance was not afforded for 
emigration. The working expenses of the bank had been reduced by 
£1,200, and with a watchful and judicious economy they might still con- 
tinue to realise very fair, though perhaps not sensational, dividends, in 
spite of the sharp competition they had everywhere to encounter. In con- 
clusion, he referred to the question of wool consignments to banks, which 
he to some extent justified. Of the whole quantity, however, sent to this 
country not 5 per cent. was consigned to this bank, and no small propor- 
tion even of that per-centage came from stations which they had been 
compelled to take over for advances made in the way of business. (Hear, 
hear.) 

Mr. Edward Hamilton (director) seconded the motion, which, after a 
brief congratulatory discussion, was put and carried unanimously. 

Mr. James Helme, Mr. William M‘Arthur, M.P., and Mr. J. B. Dar- 
vall (chairman), the retiring directors, were re-elected, and the proceed- 
ings closed with cordial votes of thanks to the officials, the directors, and 
the chairman. 





THE LONDON FINANCIAL ASSOCIATION (LIMITED). 


TuE seventeenth half-yearly general meeting of this company was held 
on the 6th of March, at the Cannon-street Hotel; Mr. John Borradaile 
in the chair. 

Mr. Koch (the secretary) read the notice convening the meeting, and 
the report of the directors was taken as read; it was as follows :— 

“The directors beg leave to present to the shareholders the annexed stute- 
ment of accounts for the half-year ending the 31st December, 1871. Since 
that date various changes have taken place, and the association have also 
become entitled to receive an accession of securities. Moreover, the legal 
arrangements for taking over the bulk of the collateral securities as the 
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absolute property of the association are greatly advanced, and in some 
cases nearly perfected, so that for all practical purposes nearly the whole 
of the securities held may be treated as the property of the association, 
with full right to deal with them, and they will be so shown in the 
accounts as soon as the remaining legal formalities are complied with. 
The total liabilities amount, as it will be seen by the accounts, to £168,500, 
but deducting the cash at bankers (£11,416) and bills receivable in hand 
(£12,500), say £23,900, it will leave practically the liabilities at about 
£144,000, notwithstanding that the board have been able to make 
advances during the half-year towards the improvement, realisation, and 
development of various properties, while at the same time the securities 
have been preserved without sacrifice. These advances may be partly 
repaid and partly covered by securities, or will in due time be fairly 
represented by securities of a valuable character. The accrued or accu- 
mulated interest estimated as due to the association, amounts to about the 
sum of £117,000, and, as stated on previous occasions, the requisite 
measures are being pressed on to obtain the amount under authority of 
Parliament, the Court of Chancery, and otherwise. It is not, however, 
in the power of the board to do more than to continue their best 
endeavours to obtain the amount as soon as the legal forms to be gone 
through will permit. As an instance of delay, an amount in hand which 
it was expected the court would order to be divided in November last 
stands over till April. The above sum of accrued interest, viz.— 
£117,000—does not include the £32,935 already received and carried to 
the ‘ Interest Suspense Account,’ where it will remain until realised and 
carried to ‘ Profit and Loss Account.’ Moreover, no portion of the above 
sum of £117,000 has been or will be carried to account till actually 
received. The association holds securities upon undertakings in the 
United Kingdom to the nominal amount of £2,137,892, consisting gene- 
rally of debentures, £205,645 ; debenture stock, £248,817 ; Lloyd’s bonds, 
£183,540; preference shares, £675,020; {ordinary shares, £824,870—- 
total, £2,137,892. These securities—spread over about twenty railways 
and other undertakings—are all fully paid up. The board have nothing 
new to add at present on the subject of the Irish Railways. No doubt 
the shareholders of the association will have seen that the Irish Railways 
have partaken of the general improvement in railway property, and the 
investments of the association in Ireland have accordingly proportionately 
benefited. Moreover, all necessary measures are being taken by the board 
for the improvement of the securities in relation to undertakings in 
Ireland. In the report issued by the board last half-year, there were the 
following paragraphs in relation to the Muswell Hill property, viz— 
‘ With reference to the property at Muswell Hill, in which the associa- 
tion is interested, the board in their several recent half-yearly reports have 
made particular allusion to the value of this asset, and have expressed 
their hope that the time was not far distant when steps might be taken 
to realise it. Accordingly, certain protracted negotiations having been 
brought to a close, the directors have been enabled to concur with the 
other parties interested in the property being offered to the public in 
the form of a tontine. Prospectuses of a new company have been 
ordered to be forwarded to the shareholders of the association. In the 
opinion of the board the investment is a very favourable one, and although 
of a somewhat novel character, yet possessing numerous advantages. ‘I'o 
the shareholders of the London Financial Association it has peculiar 
recommendations, inasmuch as if the undertaking be duly subscribed 
for it will give such a return in the shape of purchase-money as 
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will more than discharge the remaining liabilities of the associa- 
tion, while the public generally will benefit from the bond fide character 
of the project itself.’ Notwithstanding the almost universal good 
wishes that were expressed for the success of the tontine, the result 
proved that the necessarily elaborate and somewhat novel form of invest- 
ment rendered the project not so easy of comprehension as was desired, 
and it was therefore withdrawn, and the deposits returned. The pub- 
licity, however, that was given to the undertaking has been of great ad- 
vantage in making the property known, and several arrangements have 
been suggested for dealing with it. The matter has the serious attention 
of the board, who have still undiminished confidence in the great value 
of this asset, and, with a view to its early realisation, all requisite and 
necessary steps are being taken to have the building and grounds ready 
for opening on the Ist May next, as also to complete the valuable portion 
of railway for connecting the Great Northern Railway with the palace. 
To keep up a connected narrative it would be well that the shareholders 
should refer to the last report. Attention was then drawn, amongst other 
things, to some Parliamentary successes obtained by the association in 
regard to railway properties, which it was believed in due time would 
produce approximately a quarter of a million of money; this belief is 
still entertained, and pending its realisation all necessary steps are being 
taken to’ improve these assets, and by various agreements to work the 
railways to advantage. The necessary negotiations are also being carried 
on as to sale, and everything is being done to improve tke securities 
generally. No doubt the board have not been able to accomplish all that 
they desired, and the reasons will be manifest in the next following divi- 
sion of this report. The board, however, and the manager, have endea- 
voured to do their duty and to keep the securities intact ; to improve 
the value of such securities, reserving the time of sale to the most fitting 
season ; and had larger means been at the disposal of the board there 
can be no doubt it would have been greatly to the interests of the share- 
holders if various works could have been carried out promptly and 
boldly, so as to make the railways, &c., good going concerns, and so as to 
produce an income, to increase the profit, and to accelerate the time for 
sale. Notwithstanding the difficulties with which the board have had to 
contend, the manager still thinks that with care, time, and prudence the 
capital may be considered intact ; he is, however, of opinion that if a due 
expenditure were made to finally finish various lines, station works, pro- 
vision of rolling stock, &c., very great improvement in the investments of 
the association would quickly accrue. The board had hoped ere this to 
have realised a sufficient amount to disckarge all the liabilities, but, as 
intimated, and as hereafter explained, they have met with unexpected 
impediments, which, however, they hope will be only of a temporary 
nature. The board have had under their consideration different modes 
for re-organising the company, and they have consulted, and are still 
consulting, counsel on the subject. They trust ere long they may be in a 
position, after conferring with some of the principal shareholders, to call 
an extraordinary general meeting to deal with the question. One plan in 
particular seems to have much to commend it. It is, in effect, to raise 
say £200,000 by 6 per cent. preference shares (redeemable), to be offered 
in the first instance to the proprietors in the proportion of one pre- 
ference to every two original shares held by them, out of which the 
liabilities would be paid off, and the balance applied to the requi- 
site operations of the company, including the completion of necessary 
works, The shares of £50 with £30 paid could then be reduced to £30, 
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so as to leave no further liability, while time would be given for realisa- 
tions. The whole matter, however, is having the most attentive considera- 
tion of the board. By article 127 of the articles of association as 
amended, ‘The board of directors shall, in each half-year, receive by 
way of remuneration for their services such a sum as shall be from time 
to time fixed by the shareholders at any general meeting. The apportion- 
ment of such remuneration between the several directors shall be from 
time to time determined by the board.’ Accordingly, the directors are 
in the hands of the shareholders with regard to their remuneration. The 
present directors are John Borradaile, Esq., James Fraser, Esq., John 
Hackblock, Esq., M. J. Power, George Young, Esq. In conformity with 
the articles of association, Messrs. Borradaile and Fraser retire from 
oftice by rotation. Mr. Borradaile offers himself for re-election, but Mr. 
Fraser does not desire to doso, on account of the state of his health. He 
has recently had a severe illness, from which he has not yet entirely 
recovered. His colleagues, however, by whom he is highly esteemed, 
cannot allow him to leave the board, of which he has been a member since 
the foundation of the company, without bearing testimony to the value of 
the services he has rendered. To supply Mr. Fraser’s place, the board 
have great pleasure in recommending to the shareholders for election Mr. 
Paul Margetson, who holds upwards of 400shares. Mr. Margetson has 
alwas taken great interest in the company, and was an active member of 
the committee of consultation appointed by the shareholders, of which 
Mr. E. Ehret Dyson was chairman. This is a fitting opportunity to men- 
tion that during the past half-year Mr. Dyson, who had been a member of 
the board for some years, was obliged to retire on account of the 
state of his health, and the directors, according to the articles of 
association, elected Mr. Michael Joseph Power, an old and large 
shareholder, to supply his place. Mr. Power had also been a valued 
member of the Committee of Consultation, and the board have every 
reason to congratulate the shareholders upon the selection they have 
made. It now becomes the very painful duty of the board to bring under 
the notice of the shareholders the conduct of Mr. George Young, with a 
view to his removal from the office of director. During the period that 
Mr. Young has been connected with the association as a director his con- 
duct has been marked by rudeness to his colleagues and obstruction of 
business. So long as his conduct in this respect was confined to the 
board room the directors endeavoured to bear with him. But so far back 
as the commencement of September last it became absolutely necessary to 
remonstrate with him most strongly upon his conduct, and it was at one 
time contemplated to call an extraordinary general meeting of the share- 
holders toremove him. Every attempt was in the first place exhausted to 
conciliate him. At last it became necessary for the general interests to take 
stronger measures, inasmuch as Mr. Young’s hostility had then assumed the 
form of violentattacks outside upon the other members of the board and the 
manager, to the serious prejudice of all negotiations in regard to the pro- 
perties generally, and to the administration of the affairs of the associa- 
tion. Accordingly, after careful deliberation, the board found themselves 
compelled to pass the following resolution on the 29th November :— 
‘ The board having considered the course pursued by Mr. Young, and the 
antagonistic position assumed by him towards his colleagues and the 
manager of the association, whereby the business of the board is obstructed, 
and the best interests of the association imperilled, request him to resign 
his seat; as a director.’ Mr. Young declined to act upon the resolution. 
It also became necessary, in order to protect the interests of the share- 
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holders, to take advice of eminent counsel, and the board have acted in 
conformity therewith in the various steps they have taken. To make 
the matter still more clear, a further resolution of the board is 
appended, passed on the 6th December: ‘The board desire to take 
this opportunity of recording their high appreciation of the services 
rendered by the manager, and their regret that Mr. Young should 
persist in his attack upon the manager, notwithstanding that his conduct 
with reference to Mr. Young has already been brought under the con- 
sideration of the board, and approved by them, and more especially so since 
Mr. Young’s hostility to the manager seems to have its origin mainly in 
the fact that the manager felt it to be his duty to interpose for the purpose 
of preventing Mr. Young from obtaining detailed lists of the securities 
belonging to the association, and other statements from the books of the 
association, for the purpose of taking the same away from the office of the 
association without the knowledge of the board, such interposition 
being amply justified, if justification were necessary, by the repeated 
avowals made by Mr. Young that he should, notwithstanding his | 
declaration of secrecy, hold himself at liberty to divulge to persons 
other than his colleagues and the officers of the association, as and when 
he might see fit, the affairs of the association.’ It is well further to state 
that notwithstanding Mr. Young was present at the several boards, when 
various business matters were discussed, he frequently professed not to 
have understood them, and further sought to draw the chairman into a 
correspondence upon such matters outside the board. The chairman, 
therefore, considered it desirable to place all the facts before the board, 
who entirely and cordially approved of the course the chairman had taken. 
With this statement of facts before them the shareholders will be able to 
understand the difficulties the board have had to contend with during 
the past half-year, and the reasons why, in their opinion, it is desirable 
that Mr. Young should cease to be a director. It may be added that during 
all this time Mr. Young has been gradually throwing his shares on the 
market, and now holds only his bare qualification of fifty shares. The 
auditors, John Ball, Esq., and Robert Tucker, Esq., previously appointed, 
offer themselves for re-election. The board earnestly desire that as many 
shareholders as can do so will attend the meeting in person, but for the 
use of shareholders who are unable to attend, and who desire to support 
the board, the directors enclose a form of proxy for the meeting to be 
he!d on the 6th March, filled up with the names of three of their body, 
which proxy should be signed and returned to the office of the association 
forty-eight hours at least before the meeting. 


Dr. Balance Sheet, 30th December, 1871. 


Capital called up, viz., £15 per share on 40,000 shares, £600,000; 
£5 per share on 39,525 shares for 4th call, due 7th April, 1866, 
£197,625; £5 per share on 38,699 shares for 5th call, due 10th 
July, 1866, £193,495 ; £5 per share on 38,490 shares for 6th 
call. due 15th May, 1867, £192,450 ose eee ..- £1,183,570 0 0 
Liabilities, viz., loans and deposits, £112,722. 4s. 3d.; bills 
payable, £55,000; debentures and interest thereon, £205 ; 
open accounts, £610. 4s. 3d. ... nin wis eee ove 168,537 8 6 
Interest suspense account... eee eee eee eee eee 32,935 16 5 
Bills discounted (good), amount at 30th June last, £73,000 ; 
amount paid since, £27,500 ; balance, £45,500 (upon which 
no liability whatever is expected to arise). 





£1,385,043 4 11 





London Financial Association. 339 


Cr. 

Assets—viz., cash at bankers a sae jaa nee ewe «6. £11,436 10 5 

Bills receivable Bo ate = as née oie oso 12,500 0 0 

Sundry debtors, for amounts owing, £860,466. 1s. 7d.; less, 
balance at credit of ‘special suspense account,” 
£9,154. 7s. 3d. ... eee eee oes see eee ove 

Collateral securities, in the undermentioned debentures, bonds, 
&c., of the “face” value of £1,484,383, viz., railway com- 
panies’ debentures, £145,170; debenture stock, £38,578; 
Lloyd’s bonds, £131,575 ; preference shares, £321,880; pre- 
ferred shares, £223,500; ordinary shares, £496,080; 
deferred shares, £127,600. 

Property belonging to the association... eos oes vee 

Represented by—railway companies’ debentures, £60,475; 
debenture stock, £210,239; Lloyd’s bonds, £51,965; 
preference shares, £91,300; preferred shares, £5,000; 
ordinary shares, £72,990; deferred shares, £5,000; other 
companies’ preference shares, £33,340; ordinary shares, 
£123,200—total securities, £2,137,892. 

Rebate aecount .... eee ove eee see one oon 1,836 12 0 


851,311 14 4 


507,978 8 2 





£1,385,043 4 11 


Profit and Loss Account, from 30th June, 1871, to 80th December, 1871. 
Dr 


Rebate account at 30th June, 1871 ... es in ase £1,914 13 1 
Interest and discount ioe ed vn a sii . 4,392 11 11 
Charges as under, viz.:—Directors’ fees, £500;  salarics, 
£1,430; rent, housekeeper’s account, &c., £373. 11s.; 
auditors’ fees, £100; printing, postage, stationery, books, 
stamps, parcels, travelling expenses, messenger’s wages, 
and sundry petty disbursements, £410. 1s. 7d.; consulting 
enginecr’s fees £157. 10s.; legal expenses, £28. 8s, 2d, 2,999 10 9 
£9,306 15 9 
i sedeeesiiadiariaaicndeniaaieiehiineammemeniaal 

Cr. 
Rebate account at 31st December, 1871 ose £1,836 12 0 


Interest, discount, commission, and transfer fees oi 1,224 0 0 
Balance carried to special suspense account 6,246 3 9 


£9,306 15 9 


The Chairman said, in moving that the report and accounts be received 
and adopted, he did so under a sense of grave responsibility. He thought 
it right before entering further on the business, to give some explanation 
with regard to the issue of the notice to which exception had been taken by 
Mr. Young in a letter to the “Times.” He was sure the shareholders 
would believe him when he said they would not have given that notice 
without having ample proof they were right in doing so. But more than 
that, what that gentleman took exception to in his letter was submitted by 
him to a board meeting in his presence, and he then maintained 
perfect silence. The course taken by Mr. Young was, he considered, cal- 
culated to injure the association. The item of deficiency in respect of the 
working expenses of the half-year would have been far more than covered 
‘if they had received, as they ought to have done, the amount now lying 
in the Court of Chancery. In the case of the Alexandra-park and Mus- 
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well-hill property, the directors had declined to enter into any contract 
with Mr. Fuller, who desired to ubtain “possession” on the strength of 
promises to pay. The valuation of that property announced by the board 
had been borne out by an offer from a leading firm within the last day 
or two, and that offer would, like any other that came from responsible 
parties, receive due consideration from the board. He thought the meeting 
would agree with him that any discussion on that occasion upon the state- 
ment put forth by Mr. Fuller might be prejudicial to the interests of the 
shareholders. (Hear, hear.) Last autumn negotiations were commenced 
which had for their object the construction and working of a railway to 
join the Great Northern, and he had no doubt that if the hands of the 
directors were strengthened by the shareholders, arrangements would 
soon be made for the opening and working of the line. The issue of 
redeemable preference shares would release them from constant liability 
to loss. They had escaped dangers with which they were threatened by 
disputes ; but the reduction of what was, in fact, a mere nominal liability, 
would, in the opinion of the board, be a great advantage to the company. 
(Cheers.) In conclusion, the chairman announced, im terms of deep regret, 
the sudden death of his colleague, Mr. James Fraser, on the previous day ; 
said that whatever errors might have been committed -by the directors 
ior to or in the year 1866, they had by sticking to the ship, done their 
t to retrieve them ; expressed his sense of the value of the services 
rendered to the company by Mr. Hackblock, who was then suffering from 
illness, and who at one period saved the shareholders from a call by gua- 
ranteeing an advance of £50,000; and recommended the meeting to add 
Mr. Margetson to the direction. 

The motion having been seconded, a long discussion ensued, in which 
the Rev. T. J. Rowsell and several other shareholders expressed their dis- 
satisfaction at the position of the company, adverted to the differences be- 
tween Mr. Young and his colleagues on the direction, and contended that 
it was desirable that a committee should be appointed to investigate the 
position of the company, and more particularly the matters in dispute be- 
tween Mr. Young and his colleagues. Mr. Young himself entered into an 
explanation, from which it appeared that he had asked for explanations on 
certain matters connected with the conduct of the manager, Mr. Dunn, 
and that his not receiving them was the cause of his writing a letter to 
the “Times,” and publishing his views in a pamphlet. In the course of 
the discussion, two or three shareholders contended that the shareholders 
had nothing whatever to do with mere personal differences between Mr. 
Young and his colleagues, and deprecated any interference with them as 
tending to prejudice the interests of the company. 

Mr. Dunn, as the manager of the association, would abstain from saying 
one word that was likely to embitter the feeling that already existed. It 
was easy to make charges, and happily in the present case it was easy to 
answer the charges made. It had been said that their property had been 
going from bad to worse, that there was no improvement, and that it was 
the manager’s fault. But what was the truth of the matter? Three years 
ago he was appointed manager, and their shares were literally being given 
away. In that time he had recovered a debt from a contractor of £160,000, 
and he had won a battle that would give the shareholders £250,000. He 
had gone on till he had raised their propzrty to £19 a share, at which it 
stood until these unhappy differences arose. Did they think he was going 
to stand by and be charged with want of attention and not answer the 
charge? Whatever came of this meeting, it was immaterial to him. 
Should he leave the association, it would relieve him of a great deal of 
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trouble, and give him a great deal of peace. All he would say was this, he 
would take his stand on the services he had rendered to the association, 
on the articles of association, and upon the minutes of the association, 
which recorded the services he had rendered. (Cheers.) 

Mr. Baylis, as one of the shareholders, and as one of those who had 
paid a premium for their shares, protested against the course which had 
been pursued by Mr. Young. Having read the whole of the correspon- 
dence between Mr. Young and Mr. Hackblock, he maintained that it was 
not the interest of the shareholders to mix themselves up with such a dis- 
pute. (Cheers.) On all boards the minority must yield to the majority 
—(hear, hear)—and when Mr. Young found himself opposed to tome all 
his colleagues, if he could not yield he should have resigned. (Cheers.) 
He strongly deprecated any action founded on the statements of Mr. 
Young, as tending to damage the interests of the company. (Cheers.) 

Mr. Galsworthy having proposed an amendment, withdrew it in favour 
of one, which was accepted by the chairman, to the effect that three 
new directors should be appointed, each holding at least 100 shares. 

After some further discussion the report was adopted with only three 
dissentients, aud the chairman was unanimously re-elected a director, 
Mr. Paul Margetson having been also elected a director in the room 
of Mr. James Fraser, deceased, and the auditdrs having been re-elected, 
the meeting was adjourned for a week, in order that in the meantime 
the directors might prepare to submit the names of two new directors 
for the approval of the shareholders. 

The proceedings terminated with a vote of thanks to the chairman, 


Tue adjourned half-yearly meeting of this company was held on the 
13th March, at the Cannon-street Hotel, Mr. John Borradaile in the 
chair, in accordance with the resolution passed at the meeting on the 
previous Wednesday, to receive the names of shareholders selected by 
the board as eligible for the two vacancies in the direction. 

Mr. Koch (the secretary) having read the notice convening the meeting, 

The Chairman said—This is, as you are aware, an adjourned meeting 
of the general meeting, which took place a week ago, and we are met 
here to-day for the one purpose of determining on two new directors 
with which it is your intention to strengthen the hands of the board. 
We have devoted ourselves during the short interval we have had, and 
it has been very much too short, to inquiring of those shareholders who 
came within the qualification named as to their willingness to join, but 
you will readily understand where you have to see gentlemen, place 
things before them, and take their answers, it is accompanied with a 
loss of time which has placed us to some disadvantage. I am bound to 
say in two or three cases, gentlemen who would have added considerable 
strength to the board made it an objection that it did not appear Mr. 
Young had yet resigned his post as director. I was under the impres- 
sion he had done so, for at the last meeting he left the table and took 
his seat among the shareholders, and I think that most of the meeting 
accepted that as an indication that he met the wishes of the shareholders 
as one in the minority, and had surrendered his position in order to make 
peace at the board. We have received no communication from him 
whether he has or has not resigned, and so in the absence of that these 
gentlemen made it a stumbling-block, and would not entertain the sug- 
gestion that they should join the board. It is very much to be regretted, 
and I do not see Mr. Young present to answer for himself. I do not 
know how we are to deal with the matter. There are other gentlemen 
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with whom it would be a pleasure to be associated willing to join the 
direction, but without saying anything invidious to them, I may say 
that those I have already alluded to are more eminently qualified for the 
position, and are better acquainted with the nature of the securities. It 
depends therefore upon you whether you will again adjourn this meeting 
so as to give us more time to fill up these vacancies. I suppose some of 
you will be desirous of offering some observations, and the directors will 
be guided by you as to what course they pursue. 

The Rev. T. J. Rowsell expressed his regret that Mr. Young was not 
allowed to enter into the explanation which he desired to make at the 
previous meeting, and said he did not agree with the chairman in 
regarding Mr. Young’s conduct on that occasion as an intimation that 
he meant to retire. 

The Chairman said he wished to stick to the ship, but it would be im- 
possible for him to preside usefully over the affairs of the company for 
the’ next twelve months if there were a divided board. (Hear, hear.) 
He felt very much disappointed at Mr. Young’s not being present as it 
left them in a dilemma. 

Mr. Galsworthy—At the outset of the last meeting I suggested that 
two or three shareholders shou!d be appointed to enquire into the differences 
between Mr. Young and the board. Isuggested that, because I thought 
if you did not enquire into those differences, Mr. Young would do the 
very thing he has done now—not resign. The meeting came to the conclu- 
sion, as I understood it, on general ground, and on principle, Mr. Young, 
being in the minority, ought to resign. That ground we took then, and 
that ground we shall take to-day. Ido not believe for one minute that 
the opinion of the meeting would be changed if they did go into these 
differences. No one could have read the pamphlet, and let Mr. Young’s 
friends take this by way of the opinion of one of the shareholders, without 
coming to the conclusion that these differences are merely personal and 
miserable. Wherever Mr. Young has attempted to fix a point, the answer 
has been it is not so, and wherever the other side has said such and such 
is the case, it is denied, so that how can we decide the matter. I would 
therefore move—“ That Mr. Young having disagreed with the board and 
the manager, and Mr. Young being in a minority, this meeting is of 
opinion that Mr. Young should, and it accordingly requests him to resign 
his seat as a director.” If that is seconded and carried, I would then ven- 
ture to suggest to the shareholders they should then leave the resolution 
in the hands of the board, and give the board further time to fill up the 
vacancies. Eligible gentlemen won’t entertain the question because Mr. 
Young has not resigned. If that is so, let us ask Mr. Young to go out; 
and if he does not go, let us send him away from the direction, and when 
that is done, you will be in a position to take the most eligible share- 
holders as directors, 

Sir John Swinburne seconded the resolution. 

In reply to the Rev. T. J. Rowsell, 

The Chairman said there had been constant collisions between Mr. 
Young and the other directors, and his opinions were put forward in 
such a manner that it was almost impossible to work with him. 

After a short discussion, the resolution was carried by a large majo- 
rity, there being eleven dissentients. 

The meeting was adjourned till Wednesday, the 10th of April, at the 
Cannon-street Station Hotel, at 2 o’clock, to enable the directors to take 
further steps with a view to the filling up of the vacancies on the board. 








THE WESTERN BANK OF SCOTLAND. 


Tue following is the report of the liquidators appointed to wind up 
voluntarily the affairs of the Western Bank of Scotland, submitted 
to -the general meeting of shareholders held in Glasgow on the 22nd 
March. The following are the leading features of the statemen’ :— 

Sratz or Arrarrs.—The surplus funds available to the shareholders 
as per last year’s report, £52,399. 8s,11d., to which must be added the 
amount by which the recoveries during the year, £3,404. 9s.10d., interest 
received from bank deposits, £1,191. 18s. 8d., less expenses of liquidation, 
£1,094. 17s.4d. Estimated surplus at 1st February, 1872, £55,901. Os. 1d. 

Proaress or Wrnpina-uPp.—The assets still to be realised are valued 
at £1,352. 7s. Od., principally of recoveries expected from bankrupt estates, 
the realization of which may extend over sometime. The recoveries have 
amounted to £3,625. 7s. 2d. The cash on hand and in bank amounts to 
£55,082. 11s. 9d. The shares of the bank are classified thus :—13,169 
shares upon which the first aud second calls are paid in full, 13,815 assigned 
to the bank upon which calls have been compromised, 109 in namo of 
parties who are bankrupt, 40 at present in process of being assigne |, 148 
in arrears of calls, 2,719 held by the bank at the commencement of the 
liquidation ; total, 30,000 shares. 

Mr. Witi1am Batro’s Trustees AND Mr. James Barrp, 

The liquidators understand that the report on the questions involved 
with Mr. William Baird’s trustees may shortly be lodged ; and that pro- 
gress in the case against Mr. James Baird, with the exception of th2 
branch relative to the American account, is so forward as to admit of an 
interim report being lodged in May next. 





LAND MORTGAGE BANK OF VICTORIA, LIMITED, 


ANNEXED is the fifteenth half-yearly report of this bank :— 

The directors have the pleasure of submitting to the proprictors the 
fifteenth half-yearly report, with the accounts, duly audited, to the 31st 
December last. It will be seen from the following statement that the 
gross profits for the half-year, including the balance brought forward 
from last account, amount to £14,584. After making provision for bad 
and doubtful debts, deducting interest cn deposits and debentures, and 
all charges here and in London, there remains a balance of £6,618, which 
the directors recommend be appropriated as follows :—Dividend for the 
half-year, at the rate of 10 per cent. per annum, on the paid-up capital 
of £100,000—£5,000 ; to reserve fund, £1,000, making that fund £6,500 ; 
in reduction of bank premises and furniture account, 10 per cent., 
£151. 12s.; and that the balance of £467. 7s. 1d. be carried forward to 
next account. During the last half-year some difficulty has been ex- 
perienced in obtaining a supply of good securities, and a large amount 
has remained unemployed, whilst the rate of interest on mortgages has 
been reduced in consequence of the abundance of money. The progress 
of the London branch continues satisfactory ; a considerable amount of 
debentures has already been taken up, and with the capital of the com- 
pany fully subscribed a steady increase may be anticipated. It is with 
extreme regret that the directors have to report the death of one of their 





344 Agra Bank. 


number, Mr. J. 8S. Ogilvy, who had been connected with the bank from 
its commencement. The directory recommend that the vacancy thus 
created be not filled, as they are of opinion that five is a sufficient 
number to conduct the business. The dividend will be payable at the 
offices of the bank here on and after the 1st of February, and in London 
on receipt of advices. 


Balance-sheet for the half-year ending 31st December, 1871. 


Dr. 
Subscribed capital ove ove os ++» £500,000 
Deposits and interest ... ove eo ee 174,416 
London branch... eco eee ee eco a“ 15,095 
Shares, fully paid up, and interest " eee ees 4,117 
Debentures and interest ... eco ove - 33,504 
Reserve fund ... ove eee eo eco ove 5,500 
Dividends unclaimed ... eco ee ° ooo 830 
Balance—profit eee eee ove eee eee 6,618 


meoooouwce 


th 
Psy 
_ 
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Cr. 
Uncalled capital a die aoe be --- £400,000 
Loans and interest eee woe eee one eos 295,373 
Victorian Government debentures ee ne eae 4,970 
Furniture, fittings, books, &c. ... on tae ia 701 
Bank premises eee ose oo eve oa 814 
(ash at bankers’ and in office... “ ie — 38,223 


“INO OhO 
-OonRON SO 


_— 


£740,082 13 3 


PROFIT AND LOSS, 


Dr. 
Deposit and debenture interest... ws os oa 
Charges—Rent, salaries, directors’ fees, advertising, &c., head 
office, and in London ... one ee aren eet 
Balance aS pen om en -_ 6,618 19 1 


£5,244 9 6 
2,721 10 9 


£14,584 19 4 


—ee 


Cr. 
Gross profits, after providing for bad and doubtful debts «+» £13,885 10 11 
Balance from June 30th, 1871 ... ove eee ose 699 8 5 


£14,584 19 4 


—— a 





AGRA BANK, LIMITED. 


Tux annexed is the report of the directors of the Agra Bank, Limited, 
resented to the proprietors at the thirty-eighth annual general meeting, 
eld at the City Terminus hotel, Cannon Street, on Wednesday, 27th 

March. The accounts of the working of the bank for the past year, 

which will be found attached to this report, show, after deduction of the 

intermediate dividend declared in September last, a surplus of £29,796, 
which will admit of payment of a dividend to the shareholders for the 
half-year ending 31st December last, at the rate of 5 percent. per annum, 
leaving a balance of £5,173 to be carried forward. The results of the 
business would have been more profitable than they appear from these 
accounts if all the branches of the bank had, as was expected from them, 
contributed to the general revenue. Some of them, however, have failed 
to cover their working expenses, and with three, hereafter specified, the 
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deficiency arising from expenditure exceeding the earnings has been con- 
siderable. At the profitable branches the returns have yielded 9} per 
cent. upon three-fourths of the bank’s capital, being the amount employed 
at these branches, or sufficient to provide a dividend at the rateof nearly 
7 per cent. to the shareholders on the total capital forthe whole year. It 
is a source of much regret to the directors that these satisfactory profits 
should have been reduced by deficiencies at other branches. The aggregate 
deficiencies referred to, which do not arise from bad debts but solely from 
the expenses exceeding the income at the branches in question, amount to 
2} per cent. upon the capital, and which proportionately diminishes the 
surplus that would otherwise have ‘been available for dividend. The 
Bombay branch, during the last year, as during that which preceded, has 
shown the greatest shortfall, consequent upon former errors of manage- 
ment, the effects of which it requires time to remedy. The management 
has now been changed, and the charges incident to the support of the 
branch have been materially reduced, which the directors confidently an- 
ticipate will have the effect of rendering it what it ought to be—a source 
of profit, and not, as it lately has been, of continual loss to the bank. 
The Kurrachee branch has likewise greatly disappointed the directors, 
but measures have been adopted by which they trust its working will be 
improved. The Hong Kong branch likewise has not hitherto been suc- 
cessful in paying its way. As stated in their last half-yearly report the 
directors have it steadily in view to maintain only such branches in the 
East as can be worked to advantage, and the necessary action will be 
taken in this direction as soon as they are satisfied that the business 
available at any of those branches cannot, under good management, be 
made remunerative. The directors are gratified to add that no bad debts 
have been incurred during the year. Referring to the statement herewith, 
showing the position of the estate of the Agra and the Masterman’s bank 
on the 3ist December, 1871, the directors would observe that fair pro- 
gress has been made during the year in further realisations of the out- 
standing assets. The out-turn of the last indigo season in the Bengal 
Presidency, though much less favourable than was at one time expected, 
from the effect of serious and most unprecedented inundations, has left a 
satisfactory profit on the expenses of working, and the better prospects 
now offering for the growth and manufacture of this important staple 
have enabled the directors to effect a sale of a portion of the factories in 
which the late bank was interested. Since the beginning of the year 
other assets have been realised, which enables the directors to make a 
distribution to the shareholders of the late Agra and Masterman’s bank 
at the rate per share of £1. 15s. This instalment will be payableto the 
holders of cash or scrip certificates, on or after the 2nd April. It is 
necessary that when payment is applied for, the certificates should be 
presented, in order that the proper and usual enfacement may be made. 


Balanceesheet, 31st December, 1871. 
LIABILITIES, 
Capital—amount paid up ... so 
Reserve fund ale on one a a ono ‘i 
Deposits—current accounts, £596,715. 4s. 9d.; fixed deposits, 
£1,770,712. 18s. lld. ... ee ° eee 


wee wee, £987,941 9 1 
6,000 0 0 


2,367,428 3 8 
2,448,321 10 10 


Exchange with branches—bills pay 


ON ald et ie 
Profit and loss—balance from 31st ber, 1870, £75. 12s. 5d.; 


surplus for 1871, £44,510, 9s. 3d. a. oe 44,586 1 8 





£5,854,277 5 3 
qaiioiarceD 
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ASSETS. 
Cash in hand er sot ae tee. aia aa «» £209,468 15 
House property... -» ©140,361 1 
Investments— Government : securities, £1 024, 633. 5s. od. ; dis- 
counts, loans, credits, £1,377,821. 7s. geen ws. 2,402,454 13 
Exchange with branches—bills receivable, £2,174,937. 4s. 10d.; 
Amount current in exchange operations, £927,055. Os. 2d. 3,101,992 15 


£5,854,277 5 3 
A ATI 
PROFIT AND LOSS ACCOUNT. 
Dividend—amount paid for the half-year ending 30th of Junc, 
1871, free of income-tax, at 3 per cent. per annum, 
£14,789. 11s. 6¢.; amount recommended to be declared for 
the half-year ending 31st December, 1871, free of income- 
tax, at 5 per cent. per annum, £24,622. 18s. CA ace ose 39,412 10 0 
Balance carried forward ... os non eee Ber sins 5,173 11 8 


£44,586 1 8 

AS SCE 

Balance brought forward from 31st December, 1870... — £75 12 5 
Profits—amount realised for the year 1871, £195,721. 1s.; 
deduct interest allowed on deposit and current accounts, 
£93,935. 5s. 6d.; expenditure for management, &c., and 

income-tax, £57, 275. 68. 3d. eee fet in — oes 44,510 9 3 


£44,586 1 8 


Receipts and payments, head office and branches, 1st January to 31st December, 1871. 
RECEIPTS. 


a in hand 3lst December, 1871... ies vn £140 11 7 
aAssets—amount realised, £176,499. 17s. 2d.; procecds of 
indigo, &c., for past season, received subsequent to 31st . 
December, 1871, £38,317. 65. 9d. —... ote ooo we «=6-:214,817_ 3 11 


£214,957 15 6 
AS TT 
PAYMENTS. 
Advances—To maintain indigo factories, tea and coffee estates, 
and in connection with other assets, £80,946. 5s. 8d,; less 
advance by Agra Bank, Limited, for season 1871 and 1872, 
to be covered by proceeds of next — £5,389. 178. 9d. 75,556 7 11 
Creditors—claims paid... an rea 2,136 11 6 
Shareholders—surplus assets credited to shareholders at the 
rate of £1. 5s. per share oa oo 73,265 0 0 
Law charges ove so jt 1,890 10 1 
eee: cs ‘a diss 62,109 6 0 


£214,957 15 6 





Rlectings of Miscellaneous Companies. 


Tue half-yearly meeting of shareholders in the London General 
Omnibus Company was held at the offices, Finsbury Square, on the 4th 
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March, under the presidency of Mr. J. R. Hall. The report of the 
directors upon the operations of the half-year, showing the gross receipts 
to have been £288,758, and recommending a dividend at the rate of 8 per 
cent. per annum, was taken as read. The Chairman congratulated the 
meeting upon the prosperous condition of the company and the results 
achieved. The dividend was 8 per cent., as compared with 5 per cent. 
for the last half-year. The board thought that the best plan was to 
divide a fair amount in dividend, and carry over a good sum asa nucleus 
for the future. There was a decrease of £3,273 in the liabilities, and an 
increase in the value of stock to the extent of £24,380. This was a most 
satisfactory result, especially when coupled with the fact that there had 
been a large increase in the number of passengers carried, despite the 
opposition of tramways and railways. The report was adopted, and the 
dividend declared. 





The annual general meeting of the Agricultural Hall Company was 
held on the 5th March. The report showed the earnings for the year at 
£15,224, and the expenses £11,088, leaving a balance of £4,316, making, 
with the sum of £2,284 brought forward, a total of £6,420, out of which 
the directors recommended a dividend at the rate of 8 per cent. per 
annum, absorbing £3,600 ; and, after placing £1,000 to the credit of the 
debenture sinking fund, there remained a balarce of £1,820 to be carried 
forward. The report was adopted, and the dividend declared. 





The general meeting of the United General Gaslight Company was 
held on the 6th March, when, out of an available balance of £1,980, in- 
cluding a previous balance of £172,a dividend of 4s. per share was 
declared, leaving a balance of £821 to be carried forward. 





At the annual mecting of the Star Life Assurance Society on the 4th 
March, the report stated that 1,033 new policies had been issued for the 
assurance of £323,183, yielding in new premiums £10,107 ; that the 
annual income of the society was £192,597, and that the assurance and 
annuity fund amounted to £940,033. 





Ata general court of the London Assurance Corporation, heid on the 
13th March, a dividend of 45s. per share, free of income-tax, was declared 
for the half-year, ending on the 25th March. 





A meeting of the New Brunswick and Nova Scotia Land Company was 
held on the 14th March. The sales of land for 1871 reached the unpre- 
cedented extent of 74,570 acres, after accounting for some reserved, while 
5,480 dollars were received for lumber. The amount of cash at the end 
of last year was £2,474, increased by bills received and falling due on 
the 31st instant, to £7,474. This is almost entirely realised capital, the 
profit being too small to be worth dividing separately. 





At the meeting on the 14th March of the Surrey Commercial Dock 
Company, the directors’ report was adopted, and a dividend declared for 
the half-year at the rate of 5 per cent. per annum on the ordinary stock, 
and preference stock A. The improvement in the wood and grain trades 
has continued, and the stock of goods at the docks has been well main- 
tained. 
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The report of the North British and Mercantile Insurance Company 
presented to the shareholders on the 15th March, states that the fire 
premiums for 1871 amounted to £660,6]8, being an increase of £105,438 
over the preceding year; and the losses, owing to the disastrous fire at 
Chicago, which involved the company to the extent of £325,000, to 
£645,105. During the same period, 842 policies of life assurance were 
issued, covering £777,413, the premiums on which represented £24,888. 
The directors recommend a dividend of 25s. per share, or 20 per cent. 
on the paid-up capital, free of income-tax, including the 12s. 6d. paid 
to the proprietors in October last as an interim dividend. The company’s 
total reserve funds in the fire department now amount to £528,803. 


At the meeting on the 9th March of the Van Diemen’s Land Com- 
pany the amount available was stated at £2,187, and a dividend of 4s. 
per share was declared. The report, whicli was adopted, stated that 
there is a decided increase in gold mining in several parts of Tasmania, 
but no gold has y®t been found by the present management on the com- 
pany’s land. A moderately active search has been instituted, and is still 
in progress. An exploration for precious stones, which are known to 
exist in the colony, has lately been authorised by the directors. 


The directors’ report of the London and San Francisco Bank, Limited, 
presented to the shareholders, which was adopted, stated :—*“ The gross 
profits, after allowing for badand doubtful debts, amount to £167,522, 
from which have been deducted rebate of interest and all charges at the 
head office and at the branch at San Francisco, leaving an amount of 
£131,921, as the ascertained net profit for the year 1871, which includes 
a small balance of £2,977. 10s. carried over from the preceding year. A 
dividend on account of 10s. per share, amounting to £30,000, was paid in 
September last, and it is now recommended to pay a further dividend of 
14s. per share, amounting to £42,000—making the dividend for the year 
1871 24s. per share, or 12 per cent. on the paid-up capital of the bank, 
free of income-tax. In addition to the 1 per cent. which must be set 
aside to be carried to the credit of reserve fund, according to the 
articles of association, and which would amount to £6,000, the 
directors recommend an appropriation of 4 per cent., consequently 
altogether 5 per cent., amounting to £30,000, to be carried to 
reserve fund. The extension of the proprietary at the beginning 
of 1870, and again at the beginning of last year, made the division of the 
entire profits at those periods expedient and equitable, but the proprietors 
are now in a position to lay the foundation of a reserve fund adequate to 
the growing business and importance of this bank. In conformity with 
this view, as already stated in the report of last year, the directors 
credited the reserve fund with the premium of £25,000 paid upon the 
10,000 shares issued on the 1st of January last, so that the reserve fund 
will, with the above-mentioned appropriations, stand at £60,000. Re- 
ferring once more to the report of last year, the proprietors will find that, 
in accordance with the intention then announced, one-half of the payment 
for goodwill of the business of Parrott and Co., amounting to £20,000, 
has been written off this year out of the profitsrealised. After providing 
for all these charges, and the founders’ bonus of £6,000, to which the 
founders are entitled by the articles of association, there will then remain 
a balance of £3;921, which it is recommended to carry forward to the 
credit of profit and loss account. The capital of the bank now stands at 
£600,000, in 60,000 shares, fully paid, and the reserve fund at £60,000.” 
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The report of the liquidators of the Western Bank of Scotland, sub- 
mitted on the 22nd March to the shareholders, states that the estimated 
surplus on the 1st February, 1872, amounted to £55,901, subject to all 
future expenses of the liquidation. The assets still to be realised were 
valued at £1,352, principally from bankrupt estates. The recoveries from 
bankrupt estates had amounted to £3,625. The cash in hand and in bank 
amounted to £55,083. The liquidators state that the reason why the 
winding-up had not been completed was chiefly the continued dependence 
on the law suits with the directors. This was the fourteenth year of 
liquidation. The assets in February, 1858, amounted to £7,869,286, of 
which £5,041,333 had been realised, £1,225,838 had been received 
as calls from shareholdors, and £136,180 recovered from directors, 
making the total receipts £6,403,351. The liabilities, which in February, 
1858, aimounted to £6,134,405, were all paid off; £750 for contingent 
liabilities, £213,114 for obligations and expenses incurred in winding-up, 
making the total payments £6,348,268, leaving a balance of cash in hand 
and in bank of £55,083. 


At a meeting, on the 20th March, of the board of the Great Eastern 
Railway, Mr. Lightly Simpson, the deputy-chairman, who has been on the 
direction for twenty years, was chosen chairman in place of Lord Salis- 
bury, resigned, and Mr. George Wodehouse Currie was chosen deputy- 
chairman. A joint meeting was afterwards held of the board and of the 
leading shareholders, with a view to arrange for some expression of the 
sense entertained of the important services rendered by Lord Salisbury, 
at which the subjoined resolution was adopted :—“ That this meeting 
approves the course taken by the board in convening this meeting, and, 
appreciating most highly the eminent services of the Marquis of Salisbury, 
instructs the directors to prepare and present such a testimonial as may 
express the gratitude of the proprietors. And that a committee, consisting 
of four of the directors and an equal number of the proprietors, be 
appointed with full power to carry out this resolution.” 


The report of the directors of the Briton Medical and General Life 
Association was presented to the shareholders on the 21st March. The 
following is an extract :—“ During the year the directors have received 
2,507 proposals for new insurances to the extent of £750,390. Of these 
131, for assuring £45,424, have been declined ; 526, for assuring £149,270, 
have not been completed from various other causes ; and 1,847, assuring 
£555,695, have been carried into effect, and have produced in new annual 
premiums the sum of £20,191. Three annuity bonds have been granted, 
the purchase-money in respect of which amounted to £800. Income.— 
The premium income of the association, after deducting the amount paid 
other companies in respect of re-assurances, amounted to £220,343 ; 
the interest received to £24,525; the other items to £955—making a 
total income of £245,824. Claims.—431 policies have become claims 
during the year by reason of the deaths of 377 persons, amounting (less 
reassurance received) to £156,222. This amount, in accordance with the 
usual practice of the association, embraces all claims admitted prior to 
the close of the year. Accounts.—The accounts for the year have been 
made up in accordance with the prescribed parliamentary form, and are 
submitted herewith. The excess of the year’s income over the outgoings 
amounted to £33,048, increasing the “funds at the end of the year” to 
£606,143. It will be seen from the accounts that the gross assets of the 
association amounted to the sum of £639,941. They have been fully 
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examined and certified by the appointed auditors, and will be found to 
consist entirely of first-class investments. 


The forty-seventh report of the Commercial Banking Company of 
Sydney was submitted to the shareholders at the half-yearly mecting 
held at Sydney on the 19th January, when a dividend and bonus equal 
together to the rate of 17 per cent. per annum were declared, and £10,000 
was added to the reserve fund, thus increasing it to £150,000. The sum 
of £5,332 was carried over to next account. The notes in circulation on 
the 3lst December amounted to £232,886, and the deposits to £2,300,920, 
being an increase of £325,000 on the preceding half-year. The coin and 
bullion in hand amounted to £572,401. 


At the annual general meeting of the Economic Life Assurance Society, 

on the 18th March, the new policies for the year were stated to have been 
431, for £303,470, yielding in new premiums-£10,502. The total policies 
in force were £9,785, assuring, with bonus additions, £8,890,169. The 
gross funds are £2,800,530, and the total annual income is £348,883. 
. Atanextraordinary meeting, on the 16th March, of the Phosphate Sewage 
Company, Limited, it was announced that the French Government had 
offered to purchase some of the company’s patent rights for the utilisa- 
tion of sewage for the sum of £250,000, payable as follows, viz.:—-£4,000 
in cash at once, £40,000 at the end of six months, and the balance at the 
end of twelve months from the date of the contract. The contract would 
be optional, since, after payment of the £4,000, the purchasers need not 
proceed any further, and the same after the payment of £40,000, the 
only forfeit being the money already paid. An alternative proposition 
had been received to pay £150,000 down in cash, including an agreement 
to buy all the phosphate of alumina from this company. A resolution 
was passed accepting the latter offer, but it was resolved to adjourn the 
meeting until the 25th instant, to allow absent shareholders to express 
their opinion on the subject. 


The annual meeting of the Lancashire Insurance Company was held 
on the 16th March, when the following results of the business for the 
past year were announced:—Fire income, £106,134; life income, 
£49,331. 18s. 2d. ; fire losses, £64,425 ; life losses, £20,106. 10s. 3d. ; thefire 
reserve fund being increased to £61,100. 12s., and the life to £220,211. 5s.1d. 
A dividend of 10 per cent. per annum and a bonus of 1s, per share had 
already been declared. 


The report of the Credit Foncier of Mauritius, Limited, shows that the 
amount of invested funds stands at £322,290, as against £292,362 at the 
end of the year 1870, and is guaranteed by property valued at £786,249. 
The cash balance at bankers on the 31st December last has been by this 
time reduced by new loans. The accounts of the year show a net profit 
of £12,634, which, with the amount carried over last year, £6,520, leaves 
an available surplus of £19,155. An interim dividend of 8s. per share, 
or £4,000, has been deducted from this sum, and the directors recommend 
that 8s. per share be now distributed, making for the year a dividend at 
the rate of 8 per cent., and a balance of £11,155 to be carried over. The 
shareholders will learn with satisfaction that the directors are now issuing 
debentures at par. The sum at the debit of debenture discount and 
charges account for the previous debenture discount, can. be spread 
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over a series of years extending to 1886. This amount is, however, 
being gradually written off, and at the present rate of diminution will be 
probably cleared away within five years. The directors in Mauritius 
continue to give their best attention to the affairs entrusted to their care. 
The accounts of the working of the company received from Mauritius 
are yery satisfactory. 


The directors of the City Offices Company have issued their report and 
accounts, which present a balance to the credit of profit and loss for the 
half-year of £4,040, out of which they propose to pay a dividend of 4s. 
per share, which will require £3,400, leaving a balance of £639 to be 
carried_to the next account. The receipts of the company, exclusive of 
those from the Lombard Exchange Room, for the year ending 3lst 
December, 1871, amounted to £41,307, and although ne considerable in- 
crease has taken place in the lettings during the past half-year, the direc- 
tors are happy to state that the offices already let are well tenanted, and 
the rents are now paid with great punctuality; and as business has 
generally revived, they hope that the offices vacant will gradually become 
occupied, 


The report of the Crystal Palace District Gas Company for the half- 
year ending 31st March has been issued. Itstates that the profits in that 
period were £6,577. 5s. 5d., out of which dividends of 6 per cent. on the 
preference, 7 per cent. on the ordinary, 7 per cent. and 10 per cent. on the 
original, capital are recommended. 

The report of the Varna Railway Company, submitted to the meet- 
ing on the 26th March, states that the working of the line for the half-year 
has resulted in a loss of £5,618. This has partly arisen from the prevalence 
of cholera among the population bordering the line, and the consequent 
establishment of quarantine laws at Rustchuk and Varna, which had the 
effect of suspending the entire through passenger traffic, and partly from 
a falling off in the transport of grain. Upon the payment by the Turkish 
Government of the overdue guaranteed interest, the directors will be able 
to pay the coupons on the obligations for the year 1871, in addition toa 
considerable dividend to the shareholders. 





-— 
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THE ODESSA WATER WORKS COMPANY. 


PropaB.y there never was a prospectus issued with such a board 
of directors as that associated with the Odessa Water Works Com- 
pany circulated this afternoon. Not only are they practically 
experienced in the business which they propose to undertake, but 
they rank high in the mercantile world and possess the confidence of 
the public. The object of the Company is to provide a supply of 
water by an efficient series of works for this important city of 200,000 
inhabitants, which is at present destitute of any works of the kind, 
aud is dependent upon wells and cisterns fora deficient supply of 
brackish water. The capital of £850,000 is constituted in 30,000 A 
shares of £20 each, entitled to a preference dividend of 6 per cent, 
per annum ; and 12,500 B shares of £20 each, entitled to 6 per cent. 
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after the A shares. The surplus profits beyond this point are to be 
rateably divided between the two classes. The plans are founded 
upon a required supply of 5,400,000 gallons daily, and the munici- 
pality of the city, recognising the importance of a proper supply of 
water, guarantees the exclusive right to supply the city for a term of 
forty-nine years, to date from the completion of the works, and further 
guarantees a minimum rental of about £45,000 per annum. The 
contractors pay 6 per cent. on the capital during construction, and 
arrangements are made for the purchase of the concessions ‘works, 
towards payment for which the B shares have been appropriated. 
The A shares now offered for subscription are, therefore, based on a 
municipal guarantee, and give an immediate return. Larger results 
are anticipated as the works are developed. When the official share 
list is consulted, and it is ascertained what the position of the various 
existing water companies is, it may be readily concluded that these 
shares will be at once adopted as a safe and profitable investment. 


a 





—_ 





THE TASMANIAN MAIN LINE OF RAILWAY. 


Ir is pleasant to see the endeavour made to introduce quarterly 
dividends. The sooner this plan is generally adopted the better. The 
investing public can always make use of their money, and since the 
Government has adopted the principle it should at once be followed 
by foreign States and miscellaneous companies. In the case of the 
Tasmanian Main Line Railway Company (Limited), from Hobart 
Town, the capital of the South, to Launceston, the capital of the 
North, it is now proposed to issue 6,500 Five per Cent. Perpetual 
Debenture Bonds of £100 each, forming a first charge on the pay- 
ment guaranteed by the Government of Tasmania, and on the whole 
revenue of the railway. The price of issue is £92. 10s. per £100 
bond. The interest is payable quarterly, and the instalments spread 
over from £10 per bond on application, to the last payment of 
£17. 10s. on the Ist of February, 1873. The directors’ names will 
be at once recognized, and the general arrangements seem in every 
respect satisfactory. It is not a speculation, nor an engineering 
dream, but a plain, useful, and profitable business operation. The 
company is to construct a railway from Hobart Town, the capital and 
chief port of the South of Tasmania, to Launceston, the northern 
capital, from whence direct steam communication is available by the 
river Tamar to Adelaide, Melbourne, Sydney, and Brisbane. The 
distance is 125 miles, and the route is through all the principal centres 
of agricultural activity. A large trade already exists in produce, 
minerals, cattle, and wood, while both the trade and the population 
are rapidly increasing. Under these circumstances the Government 
has agreed, on the completion and opening of the line, to guarantee 
5 per cent. interest, for thirty years, on £650,000 of capital. ‘The 
company also has the right to establish and work a telegraph along 
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the route of the railway, which is a very important concession, and 
would probably be amply remunerative as an independent scheme, but 
which, combined with the railway traffic, will be an important adjunct 
to the chief object the company has in hand. The investor obtains 
an annual return of £5, 8s., as nearly as possible, as interest accrues 
from the lst of April. 





-— 
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Communications. 
To the Editor of “The Bankers’ Magazine.” 


POST-DATED CHEQUES. 
Newcastle-on-Tyne, 12th Feb., 1872. 

Sir,—I notice with interest a letter from M. in this month’s issue, and will 
feel obliged if you will kindly grant me a little space on the same subject. 
M. informs us that “ When no date appears on a bill of exchange it will 
be taken to be dated on the day it isdrawn.’’ How are we to ascer- 
tain when it was drawn? M. also states at the end of his letter that 
“ post dated cheques are no longer illegal, but being post-dated, they are 
undue bills, and being without date are payable on presentation.” Now, 

if they are undue bills how can M. expect payment on presentation ? 
I will commence by agreeing with M. that a bill of exchange and a 
heque are now one and the same, [vide 33, 34 Vic. c. 97, (50)]; 
and I will admit that a man might risk taking a post-dated cheque from 
another man with whom he was trading, believing the drawer to be sound 
and honourable, but I cannot see how this can be done legally, because a 
cheque so used would not merely be a bill on demand, but a bill to pay 
on a certain day, or at a number of days from a certain time (although 
not expressed, the fact of it being post-dated would show it to be from 
some unknown time to a stated date), and, therefore instead of the duty 
being one penny, it should-be ad valorem. M. quotes from 55 Geo. Il. 
ce. 184, which I believe provides that a cheque shall be dated on or before 
the day on which it is issued, &c.: but cheques so issued were exempt 
from all duties on certain conditions. I have not a copy of this Act before 
me, but if my memory serves me rightly such cheques had to be drawn 
within 10 miles of the bank, and I also believe a greater distance was con- 
ceded during the reign of Geo. IV.; but the exemptions in our present 
law are few (such as friendly societies, &c.), therefore this Act quoted by 
M. is of little use to us beyond reminding us that such cheques had to be 
dated on or before they were issued, and to be on demand; if otherwise, 
they were liable to duties regulated by the time they bad to run, d&c. 
Now our present law is somewhat similar, viz., if on demand 1d., if 
otherwise, ad valorem. The Act at present in force 33, 34 Vic., c. 97, 
reads that “the fixed duty of one penny on a bill of exchange for the 
payment of money on demand may be denoted by an adhesive stamp, 
which is to be cancelled by the person by whom the bill is signed before 
he delivers it out of his hands, custody, or power ;”’ and clause 24 in the 
same Act demands an adhesive stamp to be cancelled with the true date. I 
am aware that thereis alsoa clause entitling any subsequent holder to 
cancel a stamp neglected to have been cancelled when issued, but this 
clause distinctly states that such cancelling shall not free any person 
from a penalty already incurred for neglect to cancel, I think it is quite 
clear that a post-dated cheque is not legal when an adhesive stamp is 
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used, since such stamp must be cancelled with the true date; and I 
cannot see that a cheque with an impressed stamp can be used differently, 
as I lock upon the date to be one of the most important features of the 
instrument, believing that it cancels the paper on which it is written as 
effectually as it does an adhesive. In conclusion, [ would like to ask M. if 
he would feel comfortable with one of these undue bills, as he terms 
them, supposing the drawer should die before the date arrived? I am 
afraid if it had to be taken as evidence it would not hold good as a 
demand bill, and as a bill in any other form it would have to be stamped 
ad valorem with £2 penalty if undue, and £10 penalty if at maturity, 
even if this could be admitted ; rather costly if the bill was fora small 
amount. 
I am, Sir, yours truly, 
ARCH. D. REEG. 





THE EXCHANGES. 


Carlisle, 29 Jan. 1872. 
Sir,— A. B. will find the information he seeks at page 240 in a Practical 
Treatise on Banking Currency and Exchanges, by Arthur Crump, pub- 
lished by Longman, London ; price, I think, about 5s. or 6s. 
I am, Sir, your obedient arenas — 


PRESENTATION OF CHEQUES. 


Srr,—Would you kindly answer the following question in your April 
issue :—If two cheques are presented per post, and per same delivery, on 
an account current, the smaller of which the account would “ stand,’’ 
would a bank be liable to proceedings at law for paying the smaller, an 
returning the larger unpaid ? 

Yours truly, 

March 23rd, 1872. UNCERTAIN. 

[No; we think the banker would be bound to pay to the extent of 
funds in hand. | 





BANKERS’ PRIVATE INQUIRIES. 


Srr—In the number of your magazine for December, 1868, you pub- 
lished my communication on the subject of “ Bankers Private Inquiries,” 
and I was in hopes that after drawing attention to the abuse of a system 
which was originally exceedingly useful to bankers, that some effort 
would have been made to render answers to such inquiries de facto what 
they always purport to be, “ private and confidential.” 

It may be asked how far it isa breach of confidence on the part of a 
banker to give any information whatever about a customer’s account 
without his consent. If one were to inquire of a medical man as to the 
state of his patient’s health, and a faithful reply would involve the neces- 
sity of divulging that which the patient would desire to have kept secret, 
it would justly be considered a gross breach of confidence if the prac- 
titioner told all he knew; and it appears to me the cases are nearly 
analogous. 

The decision in the case of Swift v. Winterbotham has at last aroused 
bankers to a sense of the responsibility they incur by giving answers as 
to the means of their customers, and may perhaps lead to the adoption of 
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some measure for their mutual protection. At present every man who 
keeps a banking account considers he has a right to request his banker to 
make inquiries for him, and what is the consequence? If from an error 
of judgment or mis-statement of any kind made, not with the desire of 
misleading the inquirer, the reply makes the banker liable to be mulcted 
to an extent that he cannot calculate upon. 

I would suggest that bankers generally should refuse to reply to such 
inquiries unless the inquirer states that ‘it is for the use of his bank 
only, and without any responsibility attaching to the informant.” This 
would, at all events, bring the system back to what it was originally 
intended to be—namely, “ private information for the use of bankers as 
between themselves,” 

T am, Sir, your obedient servant, 
R. LEGG, 
General Manager, Hampshire 
Banking Company, 
Southampton, 21st March, 1872. 





STAMPS ON CHEQUES. 


Srr,—Does a cheque drawn in England, on an English bank, and after- 
wards sent abrvad, and negotiated through a foreign bank, require an 
ad valorem foreign bill stamp attached, on being presented for payment 
at the English bank ? 


N.N. C. 


Leamington, March 22nd, 1872. 
[No.] 


CHEQUES PAYABLE TO ORDER. 


Stalybridge, 23rd March, 1872. 

You would greatly oblige if you would answer me the following 
inquiries in this month’s Bankers’ Magazine. 

When a person endorses a cheque or bill payable “ to order,” is he not 
liable for its non-payment ? 

If a banker previous to cashing a cheque payable “to bearer,” or a 
Bank of England, country, Irish, or Scotch bank note, gets it endorsed, 
is not the endorser as much liable for their non-payment as he would be 
in endorsing a bill payable to order ? 

I am, dear Sir, 
Yours respectfully, 
A Bank CLERK. 

[The endorser of a cheque or bill payable to “order,” and not paid, is 
liable to his subsequent endorser. 

A person cashing, i.e., exchanging a cheque or bank note through a 
banker, is liable to refund the amount in case the cheque or note should 
not be paid.] 





BILLS FALLING DUE FOR ACCEPTANCE. 
Srr,—Can a bank legally hold over until the following day on which 
the bill falls due, an acceptance discounted by one of its branches, which 
acceptance has been refused payment by the acceptor’s bankers where 
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made payable, without giving notice of dishonour to its branch bank, or 
placing the bill in the hands of a notary ? 
Yours obediently, 

28th March, 1872. X. Y. Z. 

[Notice of dishonour need not be given until the day following the 
maturity of a bill. 
. on . purposes of notice a branch bank is considered as a distinct 

older. 


~ 
— 





EXPORT OF BULLION TO THE EAST. 


From acircular issued by Mr. F. M. Page, it appears that the export of 
bullion to the East during 1871 show an increase on those made during 
1870, of about four millions sterling, viz., to Alexandria rather more 
than 3 million; Bombay, rather more than 1} millions; Madras and 
Calcutta, rather more than } million; China and Straits of Malacca 
rather less than 4 million; other places, rather more than 3 millién; 
net increase during year 1871, compared with year 1870, or rather 
more than 4 millions sterling. The extreme range of prices of bar 
silver has varied from 1863 to 1871, only 2id., the highest 5s, 2:d., 
being in 1866, and the lowest, 5s. in 1869 and 1870. 


-— 
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BANKING AND FINANCIAL MOVEMENTS. 


The liquidators of Overend, Gurney & Co. (limited), announce that, with 
the sanction of his Honour the Vice-ChancellorMalins, they are prepared 
to return ten shillings per share on the shares held by the contributories 
in this company who have paid the calls made. 


At a special meeting of the directors of the Nantyglo and Blaina Iron- 
works Company (limited), it was decided to declare an interim dividend 
of 4 per cent. for the half-year ending February 28th, equivalent to 8 
per cent, per annum on the eight per cent. Preference shares, payable 
on and after the 15th ult. 

The directors of the Bank of Australasia have declared a half-yearly 
dividend on the capital of the bank, £1,200,000, at the rate of 10 per cent. 
per annum, free of income-tax, payable on the 9th of April. 

The directors of the Ionian Bank have declared a dividend and bonus 
equal to 8 per cent. per annum on the paid-up capital of the undertaking 
for the half-year ending December last. 

Bolckow, Vaughan & Co. (limited) have announced a dividend of £4. 10s. 
per share, making, with the interim payment in October, £6 per share for 
the year 1871. 


At the meeting of the Crown Preserved Coal Company at Liverpool, a 
dividend was declared of 5s. per share. ¥ 


The Anglo-Indian Tea Company (limited), have announced a dividend 
for the half-year at the rate of 10 per cent. per annum. 


tin 
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THE BOARD OF TRADE RETURNS. 


Tae montbly returns continue to present extraordinary indications of 
activity in all branches of commerce, and are such as to warrant a 
belief that the material prosperity of the country at this moment is beyond 
precedent. The declared value of our exportations during February 
was £18,329,815 ; showing an increase of £3,431,040, or about 23 per 
cent. over the corresponding month of last year, and of 25 per 
cent. over February, 1870, With the exception of unenumerated articles, 
which are a subject of estimate, and which, from some unexplained 
cause, stand in the present return for only £920,000, against £1,489,303 
in the corresponding month of last year, there is scarcely an important 
item which does not figure largely on the favourable side. It must 
be borne in mind, however, that this being Leap-Year, the past month 
comprised one day in excess. In the shipments of cotton yarn 
there has been an increase of 44 per cent. in value and 35 per cent in 
quantity, and in those of cotton manufactures 22 per cent. in value and 11 
per cent. in quantity. In the shipments of other articles the increase in 
value has been :—Beer, 16 per cent.; coals, 43 per cent.; earthenware, 
43 per cent.; haberdashery, 13 per cent. ; hardware, 46 per cent.; iron 
and steel, 63 per cent. ; linen manufactures, 32 per cent. ; machinery, 115 
per cent. ; silk manufactures, 43 per cent.; woollen yarn, 87 per cent. ; 
and woollen manufactures, 55 per cent. On the other hand, the importa- 
tions of the month have comprised 2,034,903 cwt. of wheat, valued at 
£1,188,380, against 1,955,996 cwt., valued at £1,168,617 in the correspond- 


ing month of last year; while of other grain, the total value taken has 
been £1,322,422, against £492,738. Of cotton, the arrivals have been 
1,642,484 cwt., valued at £7,216,475, against 1,733,156 cwt., valued at 
£6,327,727. 


a 





TENDERS FOR BILLS ON INDIA. 


Tue tenders for £600,000 in bills on India were received on the 6th 
March at the Bank of England, when the amounts allotted were—To 
Calcutta, £377,500 ; to Bombay, £200,000 ; and to Madras, £22,500. The 
minimum price was fixed, as before, at 1s. 11d. on Presidencies; and 
tenders on Calcutta and Madras, at 1s. 113d., will receive about 22 per 
cent., and on Bombay at 1s. 113d. in full. These results show a further 
diminution in the demand for means of remittance to the East. Tenders 
for £600,000 in bills were also received on the 20th March, when the 
amounts allotted were :—To Calcutta, £398,000 ; to Bombay, £200,000 ; 
and to Madras £2,000. The minimum price was fixed, as before, at 
1s. 11d. on all the Presidencies, and tenders on Calcutta and Madras at 
1s. 113d. will receive about 43 per cent., on Bombay at that price about 71 
per cent., and above infull. These results show a further diminution in 
the demand for means of remittance to the East. 


> 
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MONTHLY CHRONOLOGY. 
March1. London startled by an attack on the Queen. 
2. Queen’s letter thanking her subjects for their loyalty on occasion of 
Thanksgiving-day. 
VOL. XXXII. 26 
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3. M. de La Motte, a French préfet, acquitted of a charge of malversa- 
tion. 

5. M. Pouyer-Quartier, Finance Minister, resigns in consequence. 

6. Collapse of the Tichborne case, and arrest of the claimant. 

10. The Prince and Princess of Wales leave for Italy. 

11. Mazzini, the Italian conspirator, dies. 

12. News of the breaking up of the fraudulent Erie Ring. 

12. Execution of Shere Alee, the murderer of Lord Mayo. 

14. Denunciation by France of the Anglo-French Treaty of Commerce. 

19. The Russian Government determines to re-open Sebastopol as a 
military harbour. ra 

19. Issue of a new Peruvian loan, £21,800,000 nominal, to extinguish 
the bond debt, and £15,000,000 at 773 total cash, to construct railways and 
irrigation works. 

22. Lord Northbrook, the newly appointed Viceroy of India, leaves for 
his government. 

23. The Cantabs win the University boat race. 


25. Budget statement—surplus £3,600,000. Income-tax reduced from 
6d. to 4d. 


»— 
> 





MERCANTILE SUSPENSIONS. 

Tue following suspensions were announced during the month of 
March :— 

Messrs. White, Son, and Co., carpet manufacturers, London. 

Messrs. Causton, Thomson, and Co., wine and spirit merchants, Leith, 
Newcastle, and Liverpool. 

Messrs. W. & E. Onions, ironmasiers, Oldbury. 

Mr. J. Batchelor, shipbuilder, Cardiff and Penarth. 


a 
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BANKING OBITUARY. 
On the 17th March, at Edinburgh, Robert Darling, Esq., late of the 
Chartered Mercantile Bank of London and China. 
On the 23rd March, at 42, Old Broad Street, London, in his 27th year, 
Mr. John 8. Dalton, of the London and Westminster Bank, eldest son of 
the original Founder and former Editor of the Bankers’ Magazine. 





Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH ENDING MARCH. 


Rumours have every now and then been raised, that the Bank directors 
would increase the rate of discount. The month, however, has been passed, 
and the revenue payments have placed the Bank in so strong a position 
that it has attracted the chief business at the official minimum—viz., 3 
per cent. Out of doors, notwithstanding the introduction of the Peruvian 


loan, and a variety of industrial enterprises, there has been a good supply 
of capital at 2% and 3 per cent. 





Notices to Correspondents. 359 


The markets for public securities at the commencement of the 
month presented an inactive appearance, but, nevertheless, were firm 
in tone; the continued favourable appearance of political affairs both 
at home and abroad, and good prices from the Continent, stimulating 
purchasers both on speculative and investment account. The home 
funds and American Government securities were freely taken on the 
entire subsidence of the fears and rumours current with respect to 
the Alabama claims. Foreign bonds on German account, with Eng- 
lish railway shares were actively dealt in on the favourable traffic 
returns published. Subsequently, however, a comparatively quiet aspect 
was apparent, but this may be chiefly attributed to the attention directed 
by the dealers to the arrangement of the usual fortnightly account then 
in course of adjustment. However, the appearance continued favourable, 
the upward movement being assisted by the progress of the account 
showing a scarcity of stock with easy rates by continuation, together with 
the full prices from the Continent and the dull tendency of the corn 
market. Foreign bonds absorbed the chief consideration, more particu- 
larly Peruvian and Uruguay Six per Cents, the former being purchased 
on the revival of encouraging statements with respect to the consolidation 
of debit, while the latter were taken to a large extent for investment on 
the satisfactory financial advices from Monte Video. The Paraguay loan 
was also in demand on the receipt of advices announcing that the political 
situation of that Government with the surrounding States had been 
permanently adjusted. 

English railways have not been active during any part of the month, 
but the increasing traffic returns published have had the effect in most 
cases of materially strengthening values. The great feature has been the 
strength of the demand for Erie Railway Shares, which have been pur- 
chased to a very important extent on the break up of the “ Erie ring,” 
and favourable rumours current with respect to the future of this under- 
taking. This, together with very strong pricesfrom New York, has caused 
great buoyancy to prevail. 

The Home Funds have been in request latterly on the popular character 
of the Budget introduced by the Chancellor of the Exchequer, and 
Consols have improved to 933 to 933. 





STATE OF TRADE. 


GREAT prosperity in most departments is exhibited by the Board of 
Trade Returns, and profits secured in every branch of business. 





NOTICES TO CORRESPONDENTS. 


Wehavearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly,in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banks and Discount Companies, which will be always carefully collected 
in the pages of the Bankers’ Magazine. Correspondents will please forward communica- 
tions to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wail. 
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BANK OF FRANCE. 
DEBTOR. 
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oy of landed pro- | 
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| 


} 


| 
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March 21. 





¥. Cc. 
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3,721,770 0 


12,355,359 17 


6,088,254 93 | 
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| 
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134,532,000 0 
12,419,694 34 


¥. 
659,914,169 66 
383,984 92 
293,036,78 70 
2,828,312,500 0 | 
353,320,815 


| 

0| 

13,272,500 
1,832,806 


0 
15,742, 
8,757,250 


21,846,800 
16,350,110 


1,109,900 
630,000 


60,000,000 


12,980,750 14 
66,473,568 81 


100,000,000 0 | 


c.! 





6 
0 
0 
o| 
4 
0 
0 


0 





| 7,622,824 0 
| 1,022,185 58 


133,150,000 0| 
|__ 12,782,377 73 | 


¥. 
682,217,997 62 
242,806 41 
291,629,276 85 
1,328,312,500 
349,038,261 


14,089,600 
2,008,800 


15,647,500 
8,552,550 


21,467,400 
16,363,000 


1,122,000 
625,700 


60,000,000 


12,980,750 14 
66,473,568 81 


100,000,000 0 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


7,625,401 0 
1,047,372 33 


129,370,000 0 
12,736,899 10 


Cc. 


F. Cc. 
669,241,814 12 
1,269,972 24 
270,958,278 47 
1,328,312, 500 o 
334,967,710 0 


13,932,400 
2,033,400 


15,761,000 
8,615,850 


21,376,300 
16,560,300 


1,122,900 
*628,200 


60,000,000 


12,980,750 14 
66,473,568 81 


100,000,000 0 


—— a — i — ed 


o 


7,657,925 0 
1,096,873 8 


127,500,000 0 
12, 017, {089 83 








3.178.924,909 40 | 3,105,541,684 54 | 3,101,551,383 26 


3,072,504,831 69 
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362 Sank of England GWeeklp Returns. 


Account, pursuanttothe Act7th and 8th of Victoria, cap.32, forthe Weeksending as follows :— 
ISSUE DEPARTMENT. 
1872. 1872. 1872. 1873. 
Feb. 28. March 6. | March 13. | March 20. 











£ £ £ £ 
Notes issued ove eee £37,853,610 | 37,567,975 | 37,263,085 | 37,254,125 


Government debentures ee see! 11,016,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... w. .. .-| 3,984,900 | 3,984,900 3,984,900 3,984,900 
Gold coin and bullion . «+s| 22,853,610 | 22,567,075 | 22,263,085 | . 22,254,125 
Silver bullion... on 

















37,853,610 | 37,567,975 | 37,263,085 | 37,254,125 
BANKING DEPARTMENT. 


1s72, | 1872. | 1872. 1872. 
March 6. | March 13. March 20. 


£ ; om £ 
4,553,000 | 24, 14,553,000 
5, 608, 198 3,736,498 











Proprietors’ magne ove ove sou 14, 
Rest. ood 3 285 
Public deposits ‘{netuding Exchequer 
Savings Banks, 
Debt, and Dividend Accounts), 277, 12,106,264 | 13,112,902 | 13,529,847 
Other Deposits ae 9,860, 18 ’ 467,639 18,414,865 | 18,362,220 
Seven day and other bills ;.. 363,130 356,605 391,732 400,520 


49,173,793 | 50,170,697 | 50,582,085 





1890, 
106, 














Government Securities | (i preeeee 
Dead Weight Annuities)... od 995,444 | 13,995,444 | 13,963,444 | 13,963,444 
— Securities ... ove om es} 21,191, = 21,474,785 | 22,401,639 


Note ian shea 13,472, 12,889,810 | 12,974,425 
Gola ead Silver coin ~ a * % 707,708 813,754 831,389 "759, 719 

















49,456,927 | 49,173,793 | 50,170,697 | 50,582,085 





EXCHANGES. 


March 1. | March 8. | March 15. 








Amsterdam, short 
Ditto 3 months 
Rotterdam, ditto... 
Antwerp, ditto ... 
Brussels, ditto 
Hamburg, ditto . 
Paris, short ... .. 
Paris, 3 months ... 
Marseilles, ditto .. 
rt, ditto 


Trieste, ditto... 
Petersburgh, ditto 
Copenhagen, ditto 
Berlin, ditto eee 
Leipsic, ditto eee 
Madrid,ditto .. 
Cadiz, ditto ss 
Barcelona, ditto ... 
Malaga, ditto 
Santander, ditto .. “is 
Genoa, ditto 
Milan, ditto 
Leghorn ditto 
Venice, ditto 
Naples, ditto 
Palermo, ditto 
Messina, ditto 
Lisbon, 90 days 
Oporto, ditto... 














Per Oz, | Per Oz, 

£s.4d £s.d. | £8.d, 

Foreign Goldin Bars(Standard) ...| 317 9 317 9 317 9 

Mexican Dollars oo «=— ewei O GC OO 0 4114 0 411% 
Silver in Bars(Standard) oo = eno} 0 SOF 0 5 O§ 5 








363 
Bankers’ Geeklp Circulation Returns, 


Pursuanttothe Act? & 8 Victoria, ¢.82; extracted from the LONDON GAzE?TE, 


PRIVATE BANKS. 





Author-|| AVERAGE AMOUNT. 
NAME OF BANK. ized || 


| Feb. 3. | Feb.10. | Feb. 17. 
| £ £ z 








1 Ashford Bank  ....cccocsecsercersecees 
2 Aylesbury Old Bank.......cccccccseee 
3 Baldock and Biggleswade Bank ... 
4 Barnstaple Bank  ......sesecscesesoees 
5 Bedford Bank............cececeseesceees| 
6 Bicester and Oxfordshire Bank ...|| 27,090} 13,898 | 14,477 | 13,800 
7 Boston Bank—Claypon and Co. ...|| 75,069|| 67,690 | 64,756 | 64, 144 
8 Boston Bank—Gee and Co..... ¥5,161|| 14,992 | 14,936 | 14,521 
9 Bridgwater Bank sccesececeree|| 10,028) 7,293 | 7,028] 7,006 
10 Bristol Bank ......cccceccessesees coccee|| 48,277 20,702 | 20, 660 | 20, c82 
‘¢ Broseley and Bridgnorth Bank ...| 26,717) 13,340 | 12,825 | 12,952 
12 Buckingham Bank............00+ eoveee|| 295957)| 18,584 | 19,355 | 19,047 
13 Bury and Suffolk Bank...........+... 82,362||105,257 | 89,882 | 77,639 
14 Banbury Bank ....... eocccee «|| 432457|| 23,015 | 22,199 | 271,725 
15 Banbury Old Bank sesesseree|| 559183|| 16,627 | 15,306 | 15,025 
16 Bedfordshire Leighton Buzza 36,829|, 29,058 | 29,389 | 29,226 
17 Brecon Old Bank ......seceecseereeee-|| 68,271)| 42,395 | 40,314 | 40,406 
18 Brighton Union Bank 33794|| 18,857 | 17,966 | 17,104 
19 Burlington and Driffield Bank......|| 12,745|| 12,326 | 12,300 | 12,178 
20 Bury St. Edmund’s Bank 3,201)| 3,041 | 35524 | 3,023 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 13.395 | 13,425 | 13,197 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 42,110 | 40,876 | 40,848 
23 Canterbury Bank ....cccccsosseceeesee|| 339671|| 232101 | 225435 | 21,469 
24 Colchester Bank 2§,082|| 13,581 | 13,140 | 12,645 
25 Colchester and Essex Bank 48,704|| 25,148 | 26,004 | 24,699 
26 Cornish Bank—Tweedy & Co. ...|| 49,869] 29+5%4 | 29,210 | 28,961 
27 City Bank, Exeter..........escesessse+|] 21)527|] 192915 | 11,093 | 105745 
28 Craven Bank—Alcocks & Co. ...|| 77,154|| 72267 | 715938 | 722768 | 732515 
29 Derby Bank—Messrs, Evans & Co.|| 13,332]] 11,299 | 11,012 | 9907 9519 
3° Derby Bank—Smith and Co. ......|| 41,304]| 31,211 | 30 556 | 29,893 27,988 
31 Derby Old Bank .........00+ ssseeeee|] 275237|| 275258 | 27,292 | 26,245 '| 275253 
32 Devizes and Wiltshire Bank 20,674|| 55274 | 59379 | 59252 907083 
33 Darlington Bank ....csccsceeeseeee-|| 86,218|| 83,305 | 83,840 | 85,999 | 83,018 
34 Devonport Bank .....ssc.sesserseeees|| 10,664|/ 41575 | 49443 | 4 329 + oS 
35 Dorchester Old Bank ......e.0es0-!| 48,807|| 371530 | 37,810 | 38,190 | 39, :. 
36 East Cornwall Bk.—Robins & Co. || 112,280|| 77,374 | 752919 | 73»694 | 772207 
37 East Riding Bank—Bower & Co. || 53,392/| 5t»71! | 511358 | 50,029 hes 
38 Essex Bk. & Bishop’s Stortford Bk. || 69,637|) 36,035 | 36,024 | 36,050 | 34,913 
39 Exeter Bank ...cccecscessesssssosceseesl| 379894] 16,872 | 16,016 | 15,191 | 159455 
40 Farnham Bank ... veel| 14,202] 55747 | 59785 5,598 | 5725 
4 Faversham Bank ..... ‘| 6,681|| 5,784 | 52210 | 4964 | 4978 
42 Godalming Bank ....cccsosseseeeee|| 6,322) 42632 | 42932 | 52690 | 59454 
43 Guildford Bank........ccoscosercoeessel] 145241] 11,654 | 10,996 | 11,162 | 11,720 
44 Grantham Bank—Hardy and Co..|| 30,372|| 20,264 | 19,929 | 19,605 Ege 
45 Hull & Kingston-upon-Hull Bank.|| 19,979|| 18,039 | 181435 | 18,955 1538 
46 Huntingdon Town & County Bank || 56,591|| 28,467 | 28,388 | 27 284 | 26,685 
47 Harwich Bank ...cccccscccsseseesese|| 55778] 42606 | 41309 | 42041 ee 4 
48 Hertfordshire Hitchin Bank .....|| 38,764|| 28,252 | 27,853 27,642 ares 
49 Ipswich Bank........ccecseceeeseeseeees|| 21,901]) 16,584 15,982 | 16,245 | 16,305 
50 Ipswich & Needham MarketBank| 80,699|, 44,290 | 43682 | 42,909 | 435385 
51 Kentish Bank—Mercer & Co. «|| 19,895] 171885 | 16,995 gn 44 
52 Kington and Radnorshire Bank ...|| 26,050 19,626 | 19,316 | 1 $43 gee 
53 Knaresborough Old Bank .s.so.+-|| 21,825) 215333 | 209979 | 20> 3. _ - 
54 Kendal BatKscsccssscssssesseesersesses|] 4456631 430053 | 442165 | 442982 | 44,008 


11,849]| 10,514 | 10,198 | 9,965 
48,461)| 20,690 | 19,770 | 19,512 
375223|| 15,966 | 15,353 | 15,615 
17,182|| 2,777 | 2,555 | 2,638 
34,218|| 28,670 | 27,684 | 27,374 


















































WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


Author- 
ized 


Issue. 


AVERAGE AMOUNT. 





| Feb. 3. 


Feb. 10, 


Feb. 17. 


Feb. 24. 








55 Leeds BAB. ceccoccvcccesesisscccsseics 
56 Leeds Union Bank ....cccscsecseeees 
57 Leicester Bank.......secsesesseseeeees 
§8 Lewes Old Bank ......seccesseceesees 
59 Lincoln Bank ...... 





60 Llandovery Bank & LlandiloBank 
61 Loughborough Bank .......0.+++«: 
62 Lymington Bank.........seccessesees 
63 Lynn Regis and Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank... 
45 Macclesfield Bank ..........c.cee00 
66 Merionethshire Bank ........0+0000+ 
67 Miners’ Bank ..........cccecsseserees 
68 Monmouth Old Bank . 

69 Newark Bank ........cccsccsccesesees 
70 Newark and Sleaford Ban 

9t Newbury Bank..........ccccccscsecees 
72 Newmarket Bank... 





73 Norwich and Norfolk Bank ...... 
74 Naval Bank, Plymouth ............ 
75 NewSarum Bk.—Pinckneys, Bros. 
76 Nottingham Bank 
77 Oswestry Bank 
78 Cxford Old Bank....... . 
79 Uld Bank, Tonbridge............ «. 
80 Oxfordshire Witney Bank ...... .. 
81 Pease’s Old Bank, Hull ...........- 
82 Penzance Bank  ........ccccceccecees 
83 Pembrokeshire Bank ............... 
84 Reading Bank—Simonds & Co.... 
85 Reading Bk.—stephens, Blandy &Co. 
86 Richmond Bank, Yorkshire .. ... 
87 Royston Bank ...scccccceccesseceeeees 
lt ees 
89 Saffron Walden & NorthEssex Bk. 
9° Salop Bank .......ccccscecceccoceeeees 
91 Scarborough Old Bank ............ 
92 Shrewsbury Old Bank............... 
93 Sittingbourne and Milton Bank... 
94 Southampton Town & County Bk. 
95 Southwell Bank .......-ccscsceseeees 
96 Stamford and Rutland Bank ...... 
97 Shrewsbury and Welsh Pool Bank 
98 Taunton Bank ......cessoccesceeseeee- 
99 Tavistock Bank ......000 sessessesees 
109 Thornbury Bank ..........essseeesee 
1o1 Tiverton and Devonshire Bank... 
102 Thrapstone and Kettering Bank. 
103 Tring Bank and Chesham Bank .. 
104 Towcester Old Bank ....s.seeeeees- 
tos Union Bank, Cornwall ........... 
106 Uxbridge Old Bank  .......0..0000- 
107 Wallingford Bank ..........0.00++- 
108 Warwick and Warwickshire Bank 
tog Wellington Bank, Somerset 
110 West Riding Bank ......... 
1t1 Whitby Old Bank 





12 Winchester, Alresford & Alton Bk. 
113 Weymouth Old Bank 
114 Wirksworth and Derbyshire Bk. 


£ 

130,757 
37,459 
32,322 
44,8 36 
100,342 
325945 

75359 

5,038 
42,817 
13,917 
15,760 
10,906 
18,688 
16,385 
28,788 
51,615 
36,787 
23,098 
105,519 
275321 
15,659 
31,047 
18,471 
345391 
13,183 
11,852 
48,807 
11,405 
12,910 
37,519 
43,271 

6,889 
16,393 
29,864 
47,646 
22,338 
24,813 
43,191 

4,789 
255359 
14,744 


31,858) 


255336 


295799 


13,421 
10,026 
33,470 
11,559 
13,531 


10,801), 
17,003], 


25,136 


17,064|| 


30,504 
6,528 


46,158} 


14,258 
25,892 
36,461 





37,602 


| 


£ 
129, 066 
36,587 
252439 
25,816 
945500 
22,094 
7,620 
3,283 
30,416 
10, 306 
10,740 
4,053 
18,006 
2,248 
22,386 
475463 
12,314 
13, 768 
79,136 
23,124 
6,225 
31, 269 
7209 
31,520 
9»519 
6,180 
49,103 
8,246 
10,310 
21,833 
20, 846 
6,285 
9,805 
8,088 
19,719 
7,190 
23,773 
23,167 
2,067 
8,438 
95453 
16,310 
20, §76 
17,681 
73445 
6,786 
6,920 








4,840 
23,027 
2,855 
41,821 


135397 





11,231 
11, 364 | 
5,810 
B85 337 
7,200 


13,015 | 
9,960 


382219 


£ 
129,901 
352765 
26,244 
24, 306 
93,202 


7,125 
32242 
29, 480 
10,174 
10,890 
3,968 
16,800 
2,153 
22,748 
46,468 
11,967 
13,570 
772473 
22, 640 
5,900 
30, 492 
7,021 
31,222 
9»785 
5934 
49,969 
8,628 
9,766 
21,100 
20,985 
6,131 
9,729 
7795 
19, 460 
6,855 
23,793 
22,604 
2,044 
8,564 
91550 
155155 
20,656 
17,350 
8,003 
6,275 
6,845 
11,430 
10,999 
51404 
10,228 
6,716 
4,715 
22,408 
2,848 
| 445 S41 








9,677 
12, 646 
36,046 


£ 
128, 562 
36,100 
245527 
24,137 
90,465 
22,331 
6,692 
3,087 
28,849 
9,808 
12,255 
4,017 
16,030 
25441 
32,129 
44564 
11,656 
13,386 
759427 
22,084 
5,267 
29,707 
7,263 
29,495 





12,385 | 


36,837 


z 

128,015 
35,845 
23,958 
23,694 
87,572 
21,913 
6,959 
2,875 
28,079 
9405 
11,233 
4,319 
16,375 
2,485 
22,27t 
43,898 
11,452 
12,735 
76,298 
21,214 
5,160 
28,898 
72241 
28,405 
9,169 
5,805 
47,474 
8,732 
9140 
20,157 
19,794 
6,565 
9,631 
72447 
39,307 
6, 550 
235314 
22,778 
1,916 
7,600 
95333 
13,861 
21,105 
17,193 
7,888 
7,097 
72341 
11, 380 
11,225 
5,218 
10,381 
5,95¢ 
42650 
21,342 
2,825 
| 44,571 
12,813 
9,389 

| 12,106 
35770 








WEEKLY RETURNS OF BANKS OF ISSUE. 865 





Author-| AVERAGE AMOUNT. 
1ze 
| Issue. | Feb. 3. | Feb. 10. | Feb. 17. | Feb. 24. 


| 


NAME OF BANK. 











£ F 2 £ £ £ 
115 Wisbeach and Lincolnshire Bank) saaiiel 40,405 | 38,879 | 38,245 | 37,430 
116 Wiveliscombe Bank............ avcees 7,602|| 1,767 | 1,617 | 1,373] 1,335 
117 Worcester Old Bank ........-se000- 87,448 | 42,690 | 41,363 | 40,420 | 39,761 
118 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 9,703 | 9,919 | 9,896] 9,944 
t19 Yarmouth and Suffolk Bank 53,060|| 33,768 | 32,317 | 31,139 | 30,105 
120 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|]| 8,147 | 8,301 | 8,373 | 8,555 
121 York Bank ...cccccccecsoncececeseeees|| 46,387|| 372617 | 372263 | 36,851 |. 35,806 


JOINT STOCK BANKS. 
1 Bank of Westmoreland || 12,225)| 9,819 | 10,365 | 11,494 | 12,066 
2 Barnsley Banking Company ......|| 9,563|| 9,426 | 9,525 | 9,365 | 9,334 
3 Bradford Banking Company . 495292 || 49,322 | 48,991 | 50,624 | 47,768 
4 Bilston District Banking Company|| 9,418|| 2,740] 2,119 | 3,035 | 3,761 
5 Bank of Whitehaven 32,681) 26,740 | 28,277 | 27,591 | 28,210 
6 Bradford Commercial Banking Co.,|| 20,084/| 19,438 | 19,592 | 19,620 | 21,158 
7 —. Uttoxeter, mag Ashbourn | ae 
nion Banking Co.  .......-«0.|| 60,701 I 2,863 | 42,30 
g Chesterfield & N. Derbysh. Bk. Co.|| 10,421! = oan gen an oa 
9 Cumberland Union Banking Co....|| 35,395) 345371 | 35,936 | 35,997 | 34,410 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 16,847 | 16,692 | 16,190 
11 Coventry Union Banking Company|| 16,251) 14,305 | 14,681 | 14,334 | 14,821 
12 County of Gloucester Banking Co.||144,352|| 96,285 | 95,137 | 93,622 | 93,593 
13 Carlisle & Cumberland BankingCo.|| 25,610|) 23,262 | 23,845 | 23,012 | 23,430 
14 Carlisle City and District Bank ...|| 19,972|| 19,684 | 19,996 | 20,318 | 19,687 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 31,528 | 31,848 | 32,735 | 34.198 
16 Derby and Derbyshire Banking Co.|| 20,093|| 20,727 | 18,491 | 17,840 | 18,024 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134]! 22,010 | 24,716 | 25,902 | 24,857 
18 Gloucestershire Banking Company}|155,920|/136, 526 |135,956 |136,628 |136,555 
19 Halifax Joint Stock Bank. 18,534|| 17,590 | 17,629 | 17,710 | 17,625 
20 Huddersfield Banking Company...) 37,354! 35,448 | 34,850 | 35,554 | 35.538 
21 Hull Banking Company 29,333]| 27,040 | 27,245 | 27,328 | 27,087 
22 Halifax Commercial Banking Co...|| 13,733/| 13,545 | 13,839 | 13,465 | 12.943 
23 Halifax & Huddersfield Union Bk.|| 44.137/| 39,970 | 40,603 | 41,112 | 40,682 
24 Helston Banking Company .........|| 15593|| 1,500 | 1,505] 1,491 | 1,488 
25 Knaresborough and Claro Bk. Co.|| 28,059 27,404 | 27,101 | 26,823 
26 Lancaster Banking Company 64,311] 63,347 | 64,090 | 65,043 | 63,576 
27 Leicestershire Banking Company...|| 86,060/| 53,983 | 53,988 | 51,950 | 50,157 
28 Lincoln and Lindsey Banking Co..|| 51,620]) 45,153 | 46,673 | 48,405 | 49,283 
29 Leamington Priors and Warwick- 
shire Banking Co, ...0..se0eee0e-|, 139875]] 11,467 | 11,824 | 11,759 | 115775 
30 Ludlow and Tenbury Bank .........|| 10,215]! 7,513 | 7,577 | 6,713 | 6,785 
3t Moore & Robinson’s Notts. Bank...|| 35,813 31,887 | 32,285 | 31,330 | 30,617 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 28,437 | 27,697 | 27.375 | 26,666 
33 North Wilts Banking Company ...|| 63,939|| 32,320 | 32,220 | 31,989 | 32,160 
34 Northamptonshire Union Bank ...|| 84,356 57,478 | 571338 | 56,590 | 56,375 
35 Northamptonshire Banking Co. ...|| 26,401|| 19,746 | 19,210 | 18,035 | 18,030 
36 North and South Wales Bank 63,951]! 56,065 | 54,635 | 55,237 | £5,105 
37 Pare’s Leicestershire Banking Co...|| 59,300/| 56,954 | 552257 | 55:575 | 52851 
38 Sheffield Banking Company 35,843|| 36,129 | 34,991 | 34,880 | 35,795 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 52,429 | 50,571 | 49,675 | 50,268 
40 Stuckey’s Banking Company 3595976||309,140 |307,786 |301,547 [300,640 
41 Shropshire Banking Company 47,951|| 32,043 | 32,£91 | 31,231 | 31,352 
42 Stourbridge and Kidderminster Bk.|| 56,830]! 49,853 | 50,145 | 49,873 | 49.150 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 22,620 | 22,855 | 22,315 | 21,556 
44 Sheffield & RotherhamJt.StockBk.|| 52,496|| 49,924 | 52,476 | 53,721 | 53,578 
45 Swaledale and Wensleydale Bank..|| 54,372|| 48,411 | 49,869 | 48,756 48,421 
45 Wolverhampton & Staffordsh. Bk..)| 35,378)| 24,495 24,628 | 24,876 | 23,935 
47 Wakefield and Barnsley Union Bk.) 14,604|| 13,891 | 14,122 | 13,66 | 13,580 
48 Whitehaven Joint Stock Bank  ...|| 31,916]! 30,940 | 30,379 | 295271 | 29,546 
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|Author- || VERAGE AMOUNT. 
NAME OF BANK. ized | season 








Issue. | Feb.3. | Feb. 10. | Feb.17. | Feb. 24. 
| 


ia £ | ¢£ £ £ £ 
49 West of Eng.& S. Wales District Bk.|| 83,535|| 79,303 | 78,618 775483 77,101 
85 


50 Wilts & Dorset Banking Company|| 76,162|| 73,382 | 75,156 | 74, 745 252 
51 West Riding Union Banking Co....|| 34,029|| 33,504 | 33,588 | 34,291 | 33,018 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 2,817 | 2,712 | 2,747 | 3,195 
53 Worcester City and County Bk.Co.|| 6,848 481 548 540 748 
54 York Union Banking Company ...|| 71,240} 65,516 | 64,431 | 65,805 | 65,577 
55 York City and County Banking Co.|| 94,695|| 91,135 | 91,731 | 91,569 | 90,988 
56 Yorkshire Banking Company ......||122,532||177,955 |117,794 |122,754 |157,97% 


krish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the In1su and Scotcn Banks during the four 
weeks ending Saturday, the 24th day of February, 1872. 


IRISH BANKS. 


| Average Circulation during Four Weeks — 






































Authorized || ending as above. ver Coin held 
NAME OF BANK. Circulation. #5and during Four 
| upwards. Under £5. | Total. Weeks ending 


as above. 





: - o. £ £ s £ 
Bank of Ireland ..........00+04| 3,738) 428||1,899, 755 |1, 276,750 |3,176,505 | 532,967 
Provincial Bank of Ireland|) 927,667] 546,210 | 507,429 |1,053,639 | 411,656 
Belfast Bank .......cccecceeeee|| 282,611] 202,802 | 342,491 | 545,294 | 352,461 
Northern Bank ..........00.+.]| 2435440] 186,976 | 356,482 | 543,459 | 364,668 
Ulster Bank.........sesssssesees]| 311,079]] 308,618 | 435,663 | 744,282 | 519,128 
The National Bank........¢...|) 852,269|| 891,977 | 744,383 |1, 636, 2.60 |1,042,167 
Torats (Irish Banks) ...|6, 354,494]|403, 338 |3,663,198 17,699,539 |31223,047 
SCOTCH BANKS. 


Bank of Scotland .......s.++[)/ 3435418 172,156 | 376,322 | 548,478 | 336,536 
Royal Bank of Scotland ...|} 216,451), 197,339 | 388,164 | 585,503 | 504,338 
British Linen Company ......|| 438,024] 149,235 317,652 | 466,888 174, 360 
Commercial Bk. of Scotland|} 374,88c|] 194,250] 445,272 | 639,522 | 387,389 
National Bank of Scotland..|| 297,024|} 146,678 340,447 | 487,126 | 332,073 
Union Bank of Scotland ...|} 454,346]| 207,721 | 447,734 | 655,455 | 385,388 
Aberdeen Townand Co.B.|| 70,133) 73,637 85,673 | 159,310 | 119,688 
North of Scotland Bk.Co...]| 154,319], 138,087 | 129,129 | 267,216 | 134,539 
Clydesdale Banking Co. ...|| 274,321|| 147,075 | 281,581 | 428,656 | 250,525 
City of Glasgow Bank ...... 72,921|| 198,516 | 308,477 | 506,993 | 524,148 
Caledonian Banking Co. |) 53,434||___ 25937 | 53,310 | 79,248 | 48,461 

ToraLts (Seotch Banks) ..||2,749,271 |1, 650, 631 43,173,761 [4,824,395 13,197,445 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 
FixedIssues.| Feb.3. | Feb. 10. | Feb. 17. Feb. 24. 
121 Private Banks. .....0+«-|£3,951,009 |£2,769,210 |£2,716,010 |£2,663,560 |£2,605,708 


56 Joint-Stock Banks ...) 2,738,640| 2,348,183 | 25350411 | 3,344,740) 2,326,576 


















































1977 Totals res 6,689,649 | 59117,393 | 5,066,421 | 5,008, 300 | 41932,284 
AverageWeeklyCirculationoftheseBanksfor| And as compared with the month ending 

the month ending Feb. 24, 1872 :— Feb. 25, 1871, it shows :— d 

Private Banks... oo oop ++» £2,688,622 | An increase in the notes of Private 

Joint-Stock Banks .. «.  «« 2,342,477] Banks, of eee eae 584 

———— | An increase in thenotes of Joint- 

Average Weekly Circulation of Stock Banks, of aa “a 41,298 
Private and Joirt-Stock Banks Total tncreaseascompared with the — 
ending as above ‘a = ..- £5,031,099 same patos oflast year ... --- £133,882 
Onacomparisonoftheabovewiththe Returns The following is the comparative state of 

for the month ending Jan. 27, it shows :— the circulation as regards the fixed issues :— 

A decrease in the notes of Private The Private Banks are below their 
Banks, of a Su ap ea 86, 858 fixedissues... ae eve ove 1,262,387 

A decrease in the notes of Joint-Stock The Joint-Stock Banks are below 
Banks, of si ne pans a 59,544 their fixed issues oe ove ove 163 





Total decrease on the month we £146,402 Total pztow their fixed issues .., £1,658,550 
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SUMMARY OF IRISH & SCOTCH RETURNS TO FEBRUARY 24, 1872, 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Feb. 
24th, when added together, give the following 
as the average weekiy circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £7,699,539 
AverageCirculationofthe Scotch Banks 4,824,395 





TotalAverage Circulation ofthese banks 
for the past MONth ..........s0s00se0+0ee0e12,523,934 


On comparing these amounts with the Returns 
for the month ending 27th Jan. last, they show 
A decrease in the Circulation of Irish 


DES inciimiimomimtnmnnnnn Meee 
Adecrease of the Circulation of Scotch 

BRED occ coves cenccccocceccocsecoe sce ceoconces 82,723 

Total decrease on the month .......... £193,820 


And as compared with the month ending 
Feb, 25, 1871, they show— 
Increase in the Circulation of Irish Banks £293,913 
Decreasein the CirculationofScotch Banks 87,871 





Total increase On the Year. ....s sve s00 +00 +00d206,042 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue.., £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 
18 Banks in all,allowedto issue ...... £9,103,765 

The following appears, therefore, to be the 
comers State of the circulation :— 

rish Banks are above their fixed issue £1,345 
Scotch Banks are above their fixedissue sors 12a 


Totalabove the fixed issue ............05 £3,420,169 
‘ by | coager 9 hd Gold and Silver held at the 
ead offices o e several banks, during th 
month, have been as follows ;— ‘ why «6 
Gold and Silver held bythe Irish Banks £3,223,047 
GoldandSilverheld bythe Scotch Banks 3,197,445 


Total of Gold and Silver Coin .........£6,420,492 

Being a decrease of £149,104 onthe part of th® 
Irish Banks, and a decrease of £138,260 on the 
part of the Scotch Banks, onthe several amounts 
held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO FEBRUARY 24, 1872, 


The following is the state of the NoteCirculation of the United Kingdomforthe month ending 


the 24th Feb,, 1871:— 


Circulation of Notes for the Month ending 24th Feb., as compared with the previous month: — 














: Jan. 27. Feb. 24. Increase. Decrease. 
Bank of England (month ending Feb. 21)... £25,317,752 | £24,805,961 a £611,791 
Private Banks .....,..cccesserssesegeesee cesses ceseesece 2,775,480 2,688,622 | ove 86,858 
Joint-Stock Banks ....0c.ccccrcceccccceccecceceesecese 2,402,021 2,342,477 | ae 59,644 
Total in England siessssssessssseseecsesssseeesssseee | 80,495,253 | 29,837,060 es 658,193 
Scotland . e 4,907,118 4,824,395 ove 82,723 
Ireland .... : 7,810,636 7,679,539 ont 111,097 
United Kingdom ssssssscsssessseveseseeseseee | 213,213,007 | 242,360,904 $52,018 


The comparison of the month onting Feb. 25th, 1871, with the month ending Feb. 24th, 1872, 
shows an increase in the Bankof England circulation of £1,427,354, an increase in Private Banke of 
£292,584, and an increase ir Joint-Stock Banks of £41,298, being atotal increase in England of £1,561,236 ; 
while in Scotland there is a decrease of £87,871; and in Ireland an increase of £293,913, Thus 
showing that the month ending the 24th Feb., as compared with the same period last year, pre- 
sents anincrease of £1,561,236 in England, and an increase of £1,767,278 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Feb. 21st, gives an 
aggregate amount in both departments of £24,118,662. On a comparison of this with the Return for 
the month ending Jan. 24th, there appears to be a decrease of £857,989; and an incredse of 
£2,267,888, as compared with the same period last year. 

The stock of specie held by the Banks in Scotland andIreland duringthe month ending 24th 
Feb. was £6,420,492; being a decrease of £287,364, as compared with the Return of the previous 
month, and aninerease of £309,684 as compared with the corresponding period oflastyear. 
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